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Soames arrives ‘to Ceaseflre 

, j , , . 5 agreement 

Hold Kiioaesia S expected 

government in trust’ this week 


GENERAL 


BUSINESS 


Police Gold and 
hold 24 silver 

in IRA records ; 

raids £ firm 

X vUUO • GOLD rose above $450 for the 

first lime in London on Middle 
Police detained 24 people East n "certainty, bat eased later 
after countrywide swoops which l ® 

they claimed had halted plans ** ,n ^ ew ***e 


hold 


Carter boos 
for defence 

BY JUREK MARTIN, US. EDITOR IN WASHINGTON 


PRESIDENT CARTER 


emphasis on the need for U.S. 


nounced last nipht a substantial strategic flexibility, including 
five-year increase in defence the ability M depi.iy farces 


people 


for an IRA bomb campaign in 
Britain at Christmas. 

The operation involved pro- 
vincial police. Special Branch 
and Special Patrol Group offi- 
cers, and was planned for 
months. It was controlled by 
Scotland Yard's anti-terrorist 
chief Commander Peter Duffy, 
and followed a tip-off from the 
Royal Ulster Constabulary on 
suspected terrorists' movements. 

All 24 were being held under 
the Prevention of Terrorism 
Act, and charges are expected 
next week. 


Renos perttavOmce 

SILVER 

_ London Bii&on Market 
Spot Fixing Price- J 
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Iran move 

THE U.S. ordered -all bur 35 of 
the 218 . Iranian diplomats 
accredited in the U.S. to leave 
the country within a week. 

Quake kills lOO 

At least 100 people were killed 
when an earthquake rocked 
parts of central and south-east 
Colombia, badly damaging many 
coastal towns. 

Policemen jailed 

Three Metropolitan police 
officers were jailed for a total 


JUt AUG SEP OCT NW DSC 
1973 


Com ex December close was 
$449.80 ($450,501. SILVER also 
reached record levels with the 
London spot quotation up 38p 
at 915p an onnee. Page 31 

• STERLING was firm, and 
rose 35 cents to $2.1930. Its 
trade-weighted index was 69.5 
(69.11. DOLLAR fluctuated 
quite sharply, and its trade- 
weighted index rose to 85.1 
(84.8). 

• GILTS made fresh progress 


BY QUENTIN PEEL IN SALISBURY 

THE 14-YEAR Rhodesian rebel- 
lion formally ended yesterday 
when Lord Soames, the newly 
appointed British Governor, 
arrived to take power. He wiJI 
oversee free elections and a 
transition to lawful indepen- 
dence in the colony. 

The final demise of the 
Unilateral Declaration of Inde- 
pendence of 1965 was marked by 
a minimum of ceremony. Lord 
Soames was greeted as he 
stepped from his Royal Air 
Force VC 10 by Bishop Abel 
Muzorewa. now the former 
Rhodesian Prime Minister, and 
a police band playing “ God Save 
the Queen." 

His arrival meant the resump- 
tion of British rule in what was 
Southern Rhodesia, and the end 
of British economic sanctions 
imposed on the colony in 
retaliation for UDI. 

In a broadcast to lhe nation 
on television and radio within 
hours of his arrival. Lord 
Soames declared that he had 

pr ocess°l each n g^to 3 in deptmlcn e'e! M s *“« n * k, * s im honour guard of the British South 

He had been asked "to hold Afr,ca Fol,ce on b,s amval m Salisbury, 

the government of the country 

in trust " while the political to achieve its riehtful place in H ou<e, where Lord Soames will 
leaders took part in an election the international community.” make his headquarters. 290 


campaign to determine the Only a 
government of independence. strators U 
Lord Soames confirmed that Gcv^rnor. 
the British Government had re- Bishop 


the international community." make his headquarters. 2 (h) 
Only a scattering of demon- white liberals cheered his 
strators turned out' to greet the arrival. As he drove through the 


Groups supporting gates, a Union Jack was un- 
Muzorewa gathered furled to mark his arrival. The 


the British Government had re- Bishop Muzorewa gathered furled to mark his amval. The 
moved sanctions to coincide along his road into Salisbury, demonslraiors waved the same 
with his arrival, “and looks to the Rhodesian capital, display- flag, hauled down for Uie last 
others to do the same.” Hi* in; posters saying Muzorewa Continued on Back Page 


others to do the same." Hi* in; posters saying Muzorewa 

task was “to enable elections makes Zimbabwe legal." 

to be held and for your country At the gates of Government 


Continued on Back Page 
Rhodesia after sanctions. Page 3 
Parliament. Pagc^S 


of six and a half years at the before easing later- and the 
Old Bailey after being found Government Securities index 
guilty of corruption and black- mse 0.28 to 64.37. 
mail in plotting to obtain £6.000 

from Soraya Khashoggi, wife of * EQUITIES trading was thin, 
a midti-miHionaire. and the FT 30-sbarp index 

Talks on violsrca c, ° xi *7 hisf ‘“ r 

Italian Premier - Francesco ®t ‘WALL STREET closed 1.97 j 
Cossiga is expected to hold an cp at 835.67. 
emergency cabinet meeting . . , 

tomorrow to review the revival • TORONTO Composite inder i 
of political violence following rose 32.8 on the Federal Bad- 


More concessions he 
to save EEC budget 


ed 


of political violence following 
an attack at a Turin business get to close at 1,755.8. 

school. Page 2 # CHASE MANHATTAN Bank 

Killer hunted 


BY ELINOR GOODMAN IN STRASBOURG 


„ THE EUROPEAN Parliament's 
0 CHASE MANHATTAN Bank budget strategists indicated last 
confirmed it had filed a protec- night that the EEC Council of 


in the 


; ------ to Ministers would have to make 

Armed police began a nation- restrain. Iran's central bank, greater concessions to the 
wide hunt for the shotgun killer Bank Markazi. from suing it in Parliament or risk seeing the 
of a girl. 17, in Dunstable. Beds, courts outside the U.S. Back Community's 1980 budget 
They said they wanted to ques- page; French court rejects Iran thrown out 
tfon Jonathan Peter May, 20. of plea. Page 25 Rejection of the 1980 bud set 

Red bourn, Herts. <- ___ would nrecinitate a crisis in 


Community's 


budget 


Page; French court rejects Iran thrown out 

plea. Page 25 Rejection of the 1980 bud set 


BRITISH STOEl .Corporation 


a crisis in 
and might 


Hostage freed .plans to halve South Wales steel crea(e serious dLfficu itjes over 
Basoue guerrillas released ^‘‘Pacify and switch to cheaper meet ing next, year's bills. It 

prominent § Spanish politician JjgJJJjJ Welsh cSd W0U J d also demonstrate the 

Javier Ruoerez who was Jdd- se . n ? Jsl ^ . D,t vroo V7 newly elected Parliament s 

napped outride h?s Maflrid lining indtmtir, the NCB area dete ' nlMt , on t0 take on the 

nappea outside nis wanna <u rec , or warned. Back Page; Council of Ministers and to 

home on November 11. Pjtge 2 ron5ett closure. Pace 5 ° - “‘"if!!.” ° 


Korean arrest 


Consett steel closure. Page 5 
© POST OFFICE’S two-year 


tackle excessive farm SDenrii*’?. 

Last night the Brussels Com- 
mission was trying to persuade 


The French government 
Iasi night approved the agree- 
ment reached in Brussels by 
the EEC Agriculture Min- 
isters on a 5 per cent devalua- 
tion of the "green” pound and 
lira, which had been referred 
bark to Paris. 

It Is estimated that the 
devaluation of llie ‘'green" 
pound will benefit British 
farmers by a boot £15ftm 
annually and increase the UK 
retail price index by about 
0.25 per cent Page 2 

Parliament, Page 8 
French farming. Page 31 


„ . , , • ... wnrfcpr director exneriment will Mission was rrymg 10 persuaae tne 

South Korea* martial Jaw chief ^O'^^^tor expermi n ^ ^ ^ ^ ^ fn>jn by which non-farm spending back 


Chung Seung-Hwa was arrested 
at his official -residence in 


not continue in its present form, 
the Government said. Back. 


Seoul. After an outburst of j**8 e * arl '“JJ* jj’ J? | e 

shooting, he was taken to army Editorial Comment, Page 18 

security command, and no ^ A0LF1X appeared to have 


The initial reaction of the 
Pari lament's leaders was that 
the first compromise offered was 
inadequate. 

Earlier at the first meeting of 
the two sides. Ministers tried to 
persuade representatives of the 
Parliament to accept a state- 
ment of intent on agricultural 
spending. That has been the 
Parliaments main political 
objective in its attempt fo 
amend the budget, since "he 
Council refused to accept the 
Parliament's proposed changes 
last month. 

If the two sides cannot 
compromise, and the Parlia- 
ment rejects the Budget today, 
the Commission will be sent I 
back to the drawing-hoard. 


Correspondent 

THE BRITISH Government 
remains confident that it will 
agree on the terms of a 
ceasefire with tbc Patriotic 
Front guerrilla alliance by the 
end of this week, and that an 
overall Rhodesian settlement 
agreement will be signed very 
soon afterwards. 

in London last night Sir 
Ian Gilmour. the Lord Privy 
Seal and deputy to Lord 
Carrington, the Foreign Secre- 
tary, announced that all re- 
maining sanctions against 
Rhodesia were being lifted- 
The Queen held a Privy 
Council yesterday evening to 
effect the necessary changes. 

The lifting of sanctions, 
which coincides with the 
arrival of Lord Soames, the 
Governor, in Salisbury. Is pub- 
licly described by the Govern- 
ment as "part and parcel of 
an irreversible process " to- 
wards Rhodesian Indepen- 
dence. Privately, It is also 
being seen as a move to put 
pressure on the Patriotic 
Front rapidly to accept 
Britain's ceasefire terms. 

The guerrilla leaders of the 
two wings comprising the 
Patriotic Front spent yester- 
day discussing Britain’s full 
ceasefire plan, which is 
designed to meet their main 
objections on the reciprocal 
disengagement of their own 
and the Zimbabwe Rhodesian 
armies during the ceasefire 
period. The date of a cease- 
fire has also to be fixed. 

The PF’s reaction to 
Britain's decision to send 
Lord Soames to Salisbury and 
to begin to activate the 
Rhodesian settlement before 
it is fully agreed upon has 
been low key. 

It could well register reser- 
vations on the ceasefire plan 
at a plenary session of the 
Lancaster House talks 
planned for today. 

Barring major problems, 
however. Britain pJan$ that all 
three delegations to the 
Lancaster House talks will 
sign a short document signal- 
ling their full agreement on 
a settlement within the next 1 
few days. 

To this document would be 
annexed the independence 
constitution, the arrangements 
for the transition (already 
partly in force with Loyd 
Soames' arrival) and the 
ceasefire. 

Meanwhile the sanctions 
against Rhodesia which were 
not lifted by Parliament in 
November have now been or 
arc in tbc process of being 
lifted. Remaining trade 
sanctions were lifted with 
Continued on Back Page 


spending in a major speech 
which implied a renewed 
American willingnes fur active 
overseas intervention. 

The hard numbers in Mr. 
Carter's addres to a meeting of 
business executives in the White 
House are for a 5 per cem 
increase in real terms, to S157hn 


major speech rapidly in area over and beyond 
a renewed the NATO boundaries, 
nes fur active Perhaps most significant of all 
lion. was a passage ,n his speech 

nbers in Mr which a « Cll,ur WliUe House 
**' ti *„- girt,, described - ro >milc C x- 
L \vh,?p len: markme the end of the 
J 1 X 'L h 'l? Vietnam complex " 111 U.S. 

1 5 P^.2?" 1 foreign policy, 
ims. tv Bloihn Thc . Pri . s - Wc have 

s 1 . V?. 0 ' 1 , learned lhe mistake of military 
mg in . etuber jnu. rVl . r in„ n in the internal 


in defence outlay* m ihe next le>rncd lhe mis!a ' k c fl f military 
Ssf year, beginning m October intcm-nrmn in the internal 
1980, and for further incieaiffs affairs of jn»iher country when 
averaging more than 4. per cent 0lli . pwn v ., a i seciiniv in! crests 


a year in the next five years. 

Full details of where the 
additional funding will go musi 
await a presentation of thc fiscal 


were not directly involved. 

Bur we must understand 
that not oier.v in<iance of the 
firm applicntum of power is a 


1981 Budget in January, though pidcniial Vietnam. 

Mr. Harold Brown, the Defence "The eun?ensus for national 
Secretary, may fill in some gaps slrenvlh a:ul international in- 
in congressional testimony to- voivemenr. althuugh shaken and 
day. threatened. survived lhat 


But Uie President laid divisive and tragic war." 

Europe accepts new 
U.S. missiles 

BY REGINALD DALE, EUROPEAN EDITOR, IN BRUSSELS 

GOVERNMENTS of the North countries at the meeting— all 
Atlantic Treaty Organisation thc Western allies except 
last night took ther long-awaited France. 

decision to install a new genera- The allied Minister? stressed 
tion of American nuclear t h a ( ri ie decision would not in- 
missiles in Western Europe, crease Nalo's reliance on nuclear 
coupled with the offer of wide- weapons. Indeed, a major plank 
ranging new arras control j n heir arms conirol pruposals 


negotiations with 
Union. 


Soviet was a unilateral offer to lower 
the number of warheads in 


But the West was less united Western Europe, 
than had originally been hoped Mr Cvru * Vance. Uie U S. 
by l J" a,,iance s A" aj °j; Secretary ol Stair, said he hoped 


— the U.S.. West Germany. 
Britain and Italy. 


preliminary contacts with the 
Soviet Uniun t-ould be made 


All 14 countries represented ^i^in the UC . :<1 munih or two. 
at yesterday s joint merlin* of The outcome was welcomed by 
a licd Foreign and Defence Mr Harold El , )wn L ;. s . Defence 
Ministers here a^-eed that the Secretary, a.- a unanimous 
U.S. should go ahead with the doci-ior to proceed with the 


production of the new missiles, 
which nmiL strike the Soviet 
Union from , bases in Wei-e;n 
Europe. Thc Netherlands how- 


pjogiamme, tnd^r w : vri 572 
n«\v missiles wouM he stationed 
in five European inun tries — 
the UK. West Germany. Italy, 


ever, said it would nor make a Belgium and Netherlands, 
final decision on accept uy the AIr Francis Pym. Kr 


British 


weapons on Dutch soil until the Minister of Defence, said it was 
en £. of 1981 : , - a major decision and highly 

The Belgian Government satisfactory, 
a delicate political problem by Em Dr _ .i ^eph Luns. the 
securing last-mimite parliamen- alliance's Dutch secretary- 
tary backing for a compromise ?0 ner;,l. did not conceal his dis- 


underlining the country s right appointment at the reserva- 


lo change its mind at six- tin ns recorded hy the Nether- 
monthly inter\als. The final ] an ds. The missile programme 
Belgian and Dutch decisions will Wt , ul( | cost the U S. at least S5bn 
be taken in the light of progress j I2,2Sbn j 

made with Moscow in the pro- *" 

posed new round of arms con- 
trol negotiations. £ in Ne w York 

Both governments have risked , 

falling on the missile issue. ~ Dcc - 12 prevl ° u * 

while Denmark has similar res- 

crvalinns. However, a Danish s DOt ss 1955 1&50 .<2.1 pss isse 
request lhat llie decision be J month 0 50 o.-as o.jo o.S5 ai= 
postponed for six months found J lio-i ol *\l a wiisoAs 


£ in New York 


Spot SS 1955 IStSO S2.IPJ5- 1955 
1 month O 50 0.45 rlis O.JO 0.55 015 
5 months 1.08 1 OJ d<5 1.2-1 1.19 a,t 


support 


'.he other 


Spending next year would be 


confrontation. raa y be increased. Spending next year would be 

In long negotiations in Stras- Mr. Nigel Lawson, the British limited each month to a twelfth 

bourg. the budget Ministers of representative on the Council, of the 1979 level until a new 

the Nine agreed as an opening seemed reasonably optimistic Budget was agreed, 

offer to make a gesture towards that the two sides would That would lead to cuts. 


•— 9 AUU'TA appeareo 10 nave oner to mane a gesture iowarus tnar tne two sioc-s woujo That would lead to cuts, 

reason was given for his arrest “behaved like a caricature of acknowledging the Parliament's eventually agree on a joint although prob2hiy on non- 

Pni u iuJ.. an wntuJ 7 mill-owner” if right to curb agricultural spend- declaration of intention, if not agricultural projects rather 

summons onrsces reports of the Meccano factory ing. They might also be pre- on the precise details of the than on agriculture as the 

A £120m scheme for an office closure were correct. Depart- pared to increase the amount package. Parliament wants. 


Affi^ae an isth century mill-owner if 

commons omces reports of the Meccano factory 
A £120ra scheme for an office closure were correct. Depart- 



block fair MPs to be built along- ment of Industry under-secre- 
side Westminster Bridge was tary David Mitchell said. Back 
unveiled with the backing of an and Page 7 

influential all-party Commons chiohuitders Board 

committee. Back page; Picture, • BRITISH ^Shipbuilders bo 

Parliament. Pace s was accused by Shadow Scot- 

uazneBi, rage * to h Secretary Bruce Milan of 

Bias denied acting like dictators over the 

sacking of Govan shipyard chief 
Civil Service inquiry rejected ' executive Archie Gilchrist, 
accusations by a Commons Pag e 6 

Select Committee that the 

service was biased in favour of 
public school and Oxbridge COMP.-illES 

candidates for iti! administration M . n1FT thp bnildine 
training schemes. Page 5 • „S! 


than on agriculture as 
Parliament wants. 


Order to scrap fibre cartel 


ti.sh Secretary Bruce Milan of BY GILES MERRITT IN BRUSSELS 

sa^bina^Vm'arfshipyard^h^ THE EUROPEAN COMMISSION bring about a reduction in over- continued with their own plant 
executive Archie Gilchrist. ** insisting on the immediate capacity in Europe, estimated closure programme. In the UK, 


IS llKe HOOK 

salmon wh 


21 



scrapping of the “ crisis cartel " at the time of the agreement ICI and Courtaulds recently 


operated by the EEC's U lead- between the producers in 1977 


ing man-made fibre producers. 
Although the market sharing 


at around 2a per cent. 

The main elements were 


agreement was inspired by the programme of individual enm- 


bu tiding Commission 


mid- 1978 


closures 


announced raajr-s cuts in 
employment and closure of 
some production facilities. 

The Brussels Competition 
authorities feel this year's 


Price spiral 


London, when £1,050 was paid J^ck Page 
for one made about 1760. Sale- 


materials group, raised pre-tax head-off a damaging prices war market-sharing agreement to 20-25 per cent average rise in 

profits for the year to October between the synthetic fibres ensure that the major pro- fibre prices now makes the 

* tn - _ -.-j. 31 from £lS.62m to a reeora gi an ts, the three-year cartel is ducers maintained their relative market sharing deal untenable. 

A saleroom record for a cork- £2 2 .07m on sales of £292.5m now due t0 fae ende d midway positions. The Commission is now 

Kre^ was reached^at^ Sotneby (£250.9ml. Page 20 and Lex, through its term. The Italians — because of their scheduled to consider proposals 



M. Raymond Vouel. the EEC position as net importers of for an alternative scheme that 


room. Page 6 

Briefly ... 

Two men died and two were 
injured' when a light aircraft 


ATurnmimAMeHorirfprf aeainst competition commissioner, has fibres— were given special dis- would not infringe the Rome 

s*T tj.toav Nirhntis Ion 2 complained that the crisis pensation to continue with Treaty when it meets on 

otm77n =nifP nf two cartel is a flagrant breach of plans to expand their fibre December 19. 

flhnn? esm Pace 23 Article 85 of the Rome Treaty, industry. Last week the Commission 

QuOTS Ot aoout l~CDW- nmmniaJ 1!?. H«al U.-5K nnt nnonlv instnirtprt thu rtirp('tnr«.Pi?npral 


Article 85 of the Rome Treaty. 
Last week he prompted thc 13- 


idustry. Last week the Commission 

Thc dsa! was not openly instructed the directors-general 


NEIWS LIMI TED group of man Brussels Commission to implemented, because of strong of the Competition. Industry 


crashed on take-off at Booker, Rupert Murdoch is to buy a open confidential negotiations opposition 


High Wycombe, Bucks. 


and Judicial Services Depart- 


furtber 20 per cent stake in with fbe fibre producers on lhe Competitions Directorate. How- meats to report within a fort- 


Six people were helping police Arnett Transport Industries «f abandonment of their pact liy ever, major producers in night on a solution that would 
r . . — - ^ — . — is ♦**»! etsiiro I xt.„, Britain. West Germany. France be politically acceptable to the 


inquiries after a man was Australia raising its total stake J the New Year. 


stabbed to death at a boxing to 47 per cent. Murdoch The cartel was designed to and 


dinner at London’s 
Garden Hotel. 


has taken over as An sett chief 
executive. Page 27 


lhe Netherlands have member states most concerned. 
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EUROPEAN NEWS 


EEC farm deal— higher prices and bigger surpluses 


BY MARGARET VAN HATTEM AND CHRISTOPHER PARSES 


BRITAIN’S FOOD bill will start from the Community. dustry in order to offset the* country, 

to rise from next week follow- For Bnrain, the most si?- alarming and ever-increasing Since 

ing the French Government's nificant part of the package is costs of product”]: nrJcirtpnt' or British farmina have in- if the free market is oppressed. «** t*** — ~ ^ 

decision to give the go-ahead the devaluation of the “green Richard Butler. NFU president, of British farm ng have in 11 t , d feeds will become relatively Community part of Recast of 

to the package nf’ farm pound, the artificial exchange in what has now become a created 2 °P^ cent ™e rno,* , s ™ma1as m the cheaper in the interim, boosting supporting iugh Continental 

measures agreed hv the KFC rate used to convert EEC com- routine response to devalua- The inienennon puce for toJ»„e_r food raountairw^ ^ profitability for livestock pro- prices. 


Her resort— the rates producers aggravated by the decision to However this budgetaiy gain 
can get°from the Common Mar- raTse prices for mi* and beef -is actually a loss to.Bn^m 
kefs food stockpile managers immediately while delaying the because, in “J 

if the free market is depressed, rise on cereals, so that animal sumers will take over- from the 


m bigger food mountains .in the ^^^iV for Ti vesi^ 

Farm Council in” Brussels early imm farm prices from European lions. Butter, ii.4iH.ao a tonne w EEC Pn«rw« im! Bmamaud ^ order t0 get France to 

Yesterday J currency units into' sterling. Similar qualified approval .lanuaiy. now goes up to Ttaly iviII encDUra^c production Thp u ... devaluation win agree- to the devaluation, Mr. 

■ e sit 1U4.. * . , K creeled the two devaluations £I,762.9R. Sugar lias risen fmrn while discouraging consump- too »reen nevaiuanun wiu *._- *- — 


Net impact of the change on 
consumers, according tn Mr. 
Peter Walker, Britain's Minister 
of Agricuture. would be a 0.25 
per cent rise in the retail price 


, ... . - greeted the two devaluations fI.76Z.9K. sugar nas risen tn.ni wime aiscour«s»«s . A"* -AT Walker had to .accoramedare 

This is Bnarns third 5 per „ u the council of £213.74 Jo £261.69 a tonne, and lion m those L c ° un tries. Both are JSSS demahds on lamb pad 


cent green devaluation this ^earlier this year, the support buying price tor major importers from the rest mon agrieuUura! policy (and 

year and, together with a 1.5 t i i# veal's three beef has jumped from £719 m of the EEC. But. as (he devalu- consequently Bntams eoatnbu. 

per cent average price nse How^r this years tnree ^ P at ions begin to lake effect, their tion to the EEC budget). By For lamb, 

agreed last June, gives UK "S****? tL latest devaluation will imonrts will drop, leaving the raising prices it .reduces toe subject of bitter ^dispute 


currently the 


index. But* it * will "be many -fanners a cumulative price rise netTara notiw app^d^r^rain "prK-n’ XT countries' wUh'SssSr sur- Community subsidies needed to be^eenFraiice^nd UKJjf 


onier counmua wiui — ’ ■ „ ... . , . .. j 

mimli, bffi' re “lta"«uU 5K this y e.r of near* .8 P- cent, "to 7“Sn JS,"* umifne* AiSim. ihV-S'rt Pl«« «• <■*» » f at «■ <=~ •*»« SSSSSi 

reaches the shops;.’’ he told the According to British Govern- aroun< i £5fiOm— an average of the new marketing year. mutntys expense. ° d l0WW should 

House of Commons yesterday. ment calculations, the latest de* _ £2 500 / or every farmer in the The prices listed are those of This trend is likely to he British prices. 

Butter will go up 3Jp a pound, valuation will, over the next 


bacon 2p. beef 4p and 3 kiln year, raise farm incomes by 
bag of sugar will be l*p dearer, il3 flra. At the same time, , it 
A large loaf will cst OJXtp wil bow^the ojrtiwalJbod^bUl 
more. 


Cumulative effect of the 
year's devaluations is an extra 
I point on the Rrifish prices 
index, and 4 points nn the fund 
price index. 

The agreement covers the 
following points: 

• A 5 per cent devaluation of 
the “green” pound ;md lira, 
which will give British and 
Italian farmers a corresponding 
price rise. 

• France and Italy will receive 
about EJnnwi from the Com- 
munity in the years I9S0-SS tu 
help finance a £540m pro- 
gramme to improve the qualitv 
of their wines and cut hack 
surplus production. 

France will be permit ted tn 


by an estimated £255m. How- 
ever, these figures are contested 
in Brussels: EEC officials say 
they are likely to be signifi- 
cantly exceeded. 

Viewed in isolation, the 5 per 
cent devaluation of the "green" 
pound seems woefully inade- 
quate to match the demands oF 
British farmers. The National 
Farmer,' Union, which claims 
that real incomes this year will 
fall by I5-ZU per cent, pointed 
out yesterday that the devalua- 
tion does not cover even ha IF 
the £2R0m annual cost of the 
new farm workers' w»ces asree- 
mpn- ratified earlier this week. 

*' The union is encon raced 
t hai th* < Government has reeoe- 
nisnd thp current problems 


France more hopeful of settling UK issues 


BY ROBERT MAUTHNER IN PARIS 

easier lo settle the problem 
of Britain's contribution to 
the Community budget. 


introduce temporary measures facing producers. But further 
to help its sheep farmers, pns- measures are renuirerl to 
sibly with some financial help restore confidence in the in- 


THE FRENCH Government 
last night gave its stamp of 
approval to the 5 per cent 
devaluation of the "green’' 
pound and lira. The Brussels 
decision had been referred 
back to Paris. 

Commenting on the agree- 
ments reached in Brussels, 
which include a reform of 
the wine market considered to 
be of particular importance 
by France. French officials 
denied that disag recoicnts 
between Britain and France 
had reached a crisis. They 
stressed that the compromises 
reached were evidence of a 
much hotter atmosphere, 
which should also make It 


As far as the French are 
concerned, the prospects for 
solving the biller dispute with 
the UK over imports of 
British lamb into France, 
have also improved. Though 
the proposals for an EEC 
sheep meat regulation made 
hy the Brussels Commission 
falls short of French demands, 
the French Government is at 
least satisfied that discussions 
on ibis problem are under 
way. 

France clearly hopes to 
obtain some guarantees 
covering the transition period. 


during which the French 
market would be re-opened to 
lamb and mutton imports 
from the ITC, but would not 
yet be protected by Com- 
munity regulations. 

The kind of solution the 
French Government has in 
mind 1$ that, for a limited 
period of several months, an 
equalisation tax of 20 per 
cent would be levied on 
British lamb imported into 
France. This would hridge the 
gap between domestic Iamb 
prices in the UK and the 
much higher prices on the 
French market. 

At the same time, the Com- 
mission would negotiate 


voluntary export restraint 
agreements with the main 
non-Community lamb and 
mutton exporting countries, 
.such as New Zealand, Aus- 
tralia, Argentina, Uruguay 
However, In the meantime, 
the French are still in a pre- 
carious legal position regard- 
ing their ban of British lamb 
imports. France had hoped' 
that, pending the adoption of 
EEC Iamb and mutton regu- 
lations, the Commission 
would extend its deadline, 
by which France was required 
to respect a European Court 
of Justice ruling that It 
should re-open its frontiers to 
British lamb. 


introduce temporary 
help for French sheep tanners 
until the current negotiations 
to include Iamb in the CAP are 
concluded. 

These measures would not 
need approval from the Council 
of Ministers, and although Mr. 
Walker claimed on Tuesday 
night that the measures would 
have to be wholly financed by 
France and riot partly by the 
Community, the Commission 
does not rule out the possibility 
of EEC help. 

For wine, Mr. Walker relaxed 
his opposition to the high level 
of EEC aid to French and 
Italian wine-growers proposed 
by the Commission. He 
eventually compromised on a 
figure half way between the 
Commission proposal and the 
level he had sought. However, 
Britain’s total contribution to 
the’ scheme will be only £40m 
over seven years, just over half 
the cost of the original 
proposals. 


of coltf 
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Reuters 
to merge 
services 


agency. 


By Our Foreign Staff 
REUTERS news 
Lnndnn, announced yesterday 
that it would merge ils economic 
and General news services from 
January 1. 

The action ends Ihe separate, 


Barre uses threat of early poll 
to make Gaullists toe the line 


BY ROBERT MAUTHNER IN PARIS 


M. RAYMOND BARRE. vinced that, if the Government stitutinn. the Government can 
France's Prime Minister, issued went to the country, the French make any legislation a question 
a clear warning yesterday that -people would severely condemn of confidence. The Bill in ques- 
an eariv general election would any political party which, in the tion is then automatically 
he held" if Gaullist opposition to present difficult situation for adopted unless a censure motion 
thp Government continued tn the world and France, ques- tabled in the National Assemhly 



nest and finance houses. I In un unusually belligerent that he had always been pre- 

Thc move endorses a gradual j interview 
change of emphasis at Reuters vineial 

which has taken place over the | said that if the Government making up the Government 


unusually ut rw t nar ne nsa always oeen prr- . h rira f tpr - n f t h e const ilti- 
r «'th a French pro- par ed to hold regular and close ^^ d S^5wtonllT!JfS 


New Soviet 
fighter 
under test 


By Miducl Donne 


THE SOVIET UNION is de- 
veloping an advanced fighter 
aircraft that would be competi- 
tive with the latest U.S. combat 
aircraft designs, according to 
the latest edition of Jane’s All 
The Worlds Aircraft. 

U.S. reconnaissance satellites 
are reported to have photo- 
graphed the. aircraft at the 
Ramenskoye flight test centre in 
the USSR. 

The aircraft is believed to 


Emergency meeting 
on Italian violence 


BY PAUL BETTS IN ROME 


s *n 1 emanate from the Mikoyan de- 


sign bureau which was respon- 
shat. 


information retrieval services ! Th<> Prime Minister’s state- National Assembly, as is the codure r egu]ar}v - f j, warns its 

r c"r)nf t i'urnmvr 1 1e bl * k I mcnt was an obv,ous reference RPR. legislation to pass. The spectacle 

AReuteS announcement said ■ tn the obstructive \ dC ^ cs e ™~ Taking a Gaullist line, M. of a Government ruling virtually 
Pihrf^SftiSiwS i ployed in the National Assembly Barre said that France was in by decree would undermine its 
^ I Sv Caulltet RPR > lar »'- Sanger of reverting to the authority ,o the long nln. 

Reutira Worid SServ re SsSfi? | which refused recently to sup- “ party regimes " of previous The warning that Parliament 
sitrieYo klr Michael V Rnmkc ^thc ! po,( (he Government's 1980 republics. It was not the job might be dissolved before the 
sibie to air. aitcnaei heupkc. me , am i legislation for fin- 0 f a party to govern, but that of j ega i end of its life is clearly 

ancing the social security the Government. While he a ] a st attempt by M. Barre to 


editor in chief. 

Mr. Jack Hem.%, present system’s deficit. As a result of respected the prerogatives of bring the 'recalcitrant Ga'uliists 


opposition. M Barre p a "rUamenti“'he "alsn' '’respected to "hwh ThV” Prime Minister 
Llrl-to/' n e a ” r K i >£arS , was obliged to use a ‘last re- the French constitution and knows that the Gaullists. whose 


service. 

Mr. Gerald 


Long. 


,5 , , 1 sort ’’ constitutional device would not hesitate to use it to popularity rating is not very 

,w ,h n i Iv *' il,e in two wce,is to P ush enable the Government to carry high at the moment, are not 
nL„ I legislation through ParliamenL out its policies. anxious to have an early general 

ravramt of the edilor.ol opera- : ^ ^ he waJ mn . Unrler Artlcle 49 of u, e Con . e ,ecti 0 n. 


merging of the editorial opera 
lions was designed to make most. 1 
efficient use of Reuters' journa- j 
llslie resources to produce I 
services of excellence for alii j 
Reuter subscribers j 

Senior Reuters executives 

were quick to deny that the j 
move meant the end of or a 1 
deterioration in the general j 
news operations. But among 
senior agency journalists there 
was a feeling of resiunation that 
the integration had to come 
The employees of Reuters 
North America, meanwhile, are 
to vole next week whether or 
not to become members nf the 
powerful Teamsters Union. 

Reuters staff currently belong 
to the American Newspaper 
Guild, the traditional journalists 


Warning on risk to DM stability 


BY JONATHAN CARR IN DUESSELDORF 


SERIOUS PROBLEMS would 
fare West Germany if it became 
a country with a persistent 
current account deficit while its 
currency simultaneously gained 
a growing reserve vole. Dr. 
Wilfried Guth, board spokes- 
man 1 in effect, executive chair- 
man » of the Deutsche Bank has 
warned. 

lie loJri a news conference 
here that unless West Germany 


union, which has been severely 


' was careful — and in particular 


weakened in recent years. 

The Guild has been in pre- 
liminary negotiations with 
Reuters management over a 
three-year contract due in take 
effect at the start of next year. 
But doubt has emerged among 
the Reuters staff' about the 
Guild's ahility to finance a strike 
if a settlement is not concluded. 


Norway’s TUC 
claims $100,000 
from Mobil 


By Fay Gjcster in Oslo 
NORWAY’S TUC is seeking 
SlOO.OOfl < £45,060 1 compensa- 
tion from Mobil tor the depen- 
dents of three trade union 
members who died in a fire on 
a North Sea oil platform nearly 
two years ago. 

The claim has been prepared 
bv the TUC’s legal office, which 
describes it as "a minimum de- 
mand." If Mobil refuses lo 


looked lo measures to keep its 
export growth strong — it could 
find itself with similar diffi- 
culties to those faced by the U.S. 

Dr. Guth noted that the 
presoni current account deficit 
was not a cause for concern. 
Indeed. West Germans should 
ho glad that they were thus con- 
tributing to a better balance of 
international trade and pay- role, 
ments. 



Dr. Guth: concerned about 
deficit 


anti-inflation policy because of 
the inflows. The resulting 
upward pressure on the 
Deutsche Mark could make it 
still harder for West German 
exporters to stay price competi- 
tive abroad — thus contributing 
to a continuation of the country 's 
deficit. 

With his comments. Dr. Guth 
has underlined the rise of a 
problem for West Germany 
which has received little 
general comment so far. 

On the one hand the omhuy 
this year faces its first current 
account deficit for 14 yiars, 
thanks in particular tn a strong 
surge in imports and to a 
bigger deficit on services. { On 
the other, the Deutscbemark 
now accounts for roughly lij per 


cent of the reserves of nou- 
Dr. Guth thought this German monetary authorities, 
process was largely inevitable, and the trend is towards a 
However, it was clear that the and should he accepted so long further increase, 
fact of this deficit was not dis- as the movement did not become These two points together 
suading many holders of other excessive. imply a potential challenge to 

currencies from, moving into The upshot, however, could be currency stability such as | the 

the Deutsche Mark, which was not only problems for the country has so far not had to 

gaining a bigger world reserve country’s money supply and face. , 


sihle for the Mig 23 Fox 
hitherto the most advanced 
Soviet fighter. 

Mr. John Taylor, editor of 
Jane’s, says that the advances 
made in recent years by the 
various Soviet aeronautical de- 
sign bureaux have been impres- 
sive, particularly in the field 
of heavy-lift and assault heli- 
copters. 

“However, the U.S. Depart- 
ment of Defence believes that 
America is still ahead in avio- 
nics (airborne eledronics). 
munitions and standards of 
pilot training." 

Mikoyan has been for ninny 
years the major Soviet fighter 
design bureau, responsible for a 
long line of combat aircraft, 
culminating in the MiG-25 
Foxbat. which first emerged in 
the tnid-ttffiOs and which has 
subsequently evolved into 
several versions.. 

The new Soviet combat air- 
craft design is said by Jane’s 
to be nf the same class as the 
U.S. Northrop F-18.a multi-role 
light-weight supersonic fighter 
now under development for the 
U.S. Air Force and Navy. 

It is known in the U.S. 
Defence Department as *' Ram- 
L." but virtually nothing else 
is known of it at this stage. A 
“ htshfv provisional " three-view 
drawing, published in Jane's, 
shows it as a single-seat swept- 
delta winged aircraft, with twin 
engine intakes and twin tail 
fins. 

The Jane's report is not likely 
to come as a surprise to Western 
intelligence services. The time 
lag since the emergence of the 
MiG-25 Foxbat and the other 
most recent Soviet fighter, the 
Sukhoi Su-19 Fencer, is such 
that an advanced combat air- 
craft was inevitable around this 
time. The only question was 
precisely when it would emerge. 

Janes All The World's Atr- 
ernfi. 1 979- SO: Jane's Publishing 
Company; £35. 


THE ITALIAN Prime Minister, of attacks against the police 
Sig. Francesco Cossiga, is forces and the establishment m 
expected to hold an emergency general in what appears to be 
Cahinet meeting tomorrow to an attempt to create a climate 
review the alarming revival of of fear and Intimidation in the 
political violence, coinciding main industrial cities, 
with a period of growing poli- The repeated attacks and 
ticat and economic uncertainty, killings of police officers have 
This follows the unprece- increasingly exasperated public 
dented raid by left-wing opinion and demoralised the 
extremists in a post-graduate police forces. General Corsini.' 
industrial management school in head of the Italian police. 
Turin on Tuesday evening. recently called for greater 
Some 12 gunmen, claiming to powers and resources for his 
belong to the "Front Line*, forces. 

terrerist group, which has links * The ' Italian Coamimist 
with the, Red Brigades, shot in party .yesterday tabled a motion 
the legs five students and five j n parliament formally con- 
lecturers. Four of the Isttpr are rfemninc the Go v e rnm ent’s 
employed by the Fmt car group &£! of the which 

atl T \ h h 0 e »hP raid has resulled to* the suspension 

° f oiI *I* v «'fc* *>y Saudi 

hSd , Vifcin S hnnr AraWa to ENI < ^ Slate ^ydro- 
tirms held a token one-hour r \_ iru. mntia 

national strike yesterday in carbons agency. This move r^ 


. Byjohri Wy&taio Sttaifepaiy 
EUROPEAN; /"WPS jreitferd 
rescn^J^agroupof work) 
preparingto *0 WfetriBH 
. the first time in their Jtvw 
Their apparently ntintarit co 
mitmerrt tri throw wttfois 
EEC budget r adop!ed' ty 1 
nine ' jwwnnnents ' ^r- 
some cases : a great-deal zac 
superficial and fragOe-Thah 
seemed. : r . 

As the day wore Gte£lfc*‘4|q 
among: many - i 

Budget' Ministers tweti 
here would offcr a-waipi 
mise tarried into sach Serve 
desire that L ; Parfiaw 
ability to muster the- rase 
sary majority to reject- f 
budget was: being serfrna 
questioned. . •: 

A two-Uiirda /matortty flf r t 
'410 European MPs, la 
more than bait voting,' w 
be needed today to carry f 
directly - elected - ' Parhams 
into its: first- 'sertou^ corifll 
with member government^. 


protest. 

The latest revival of political 
violence Is seen as a new 
attempt id destabilise the 
country at a time of growing 
internal political, social and 
economic tensions, 
months, extreme 


fleets a marked hardening of 
the Communist position against 
Sig. Cossiga’s administration. 

AP-DJ adds: Venezuela will 
supply Italy with 5ro tons of 
crude oil in 1980, or double its 
Jn recent shipments this year of both 
Left-wing crude and refined oil prodacts. 


terrorists have mounted a series the Budget Ministry announced. 


Basque guerrillas release 
kidnapped Spanish MP 


BY ROBERT GRAHAM IN MADRID 


BASQUE GirERRDXAS early yesterday. coincidentally 

yesterday released Sr. Javier agreed without a vote to set up 
Ruperez, the prominent Spanish a commission to investigate 
MP. after a month-long kidnap, allegations of police torture of 
He was freed without any public Basque detainees, does not sub- 
concessions by the Government, stantially diminish this, 
though at the outset the kid- The kidnapping was claimed 
□appers made substantial de- by the political-military wing of 
raands. ETA, a faction that had sup- 

Sr. Ruperez, who is the ported the autonomy statute 
foreign affairs spokesman for Initially. They demanded 
the ruling Union dc Centro sweeping concessions including 
Deraocratico fUCD), was drop- the withdrawal of the para- 
ped on the road near the north- military security forces from 
ern town of Burgos, close to the the Basque country, the release 
Basque country. He walked to of all political prisoners, and 
a petrol station and then con- the integration of Navarre 
tacted police. He was subse- province, at present a separate 
quently driven to the Prime entity, into the new Basque 
Minister's office in Madrid, still autonomous region, 
wearing an anorak and a pair However, the kidnap triggered 
of jeans. ■ a national outcry. Sr. Ruperez 

His safe release without is a popular figure who had 
apparent boncessions Is an iro- shown sympathy for the Basque 
portant psychological victory in rause and had a reputation as 
the Government's bid to isolate a liberal. The left-wing Basque 
the militant Basque separatist party Euzkadiko Ezkerra. which 
organisation ETA in the wake aets as the political front for 
of the endorsement of the the political-military wing of 
Basque autonomy statute. ETA. was badly embarrassed 

The fact that Parliament by the action. 


Effective role v 
At this stage. the ImpUcatio 
of the move- are primarl 
political, 'reflecting. ,'ParIi 
meat’s desire to 'be ’assun 
an effective role, 'in' the Cm 
munity’s budget-making. . 
particular. Parliament :wati 
ackDowledgemenl of its tasi 
tence that .1980 should be tl 
year in which the Ntrie ata 
to rein in agricultural 
inq. 

However. MPs have been. ur» 
by Mr. Christopher Tugea 
hat, the Budget . Conxmi 
sioner, not to ignore the-.fe 
that climbing on to' 
budgetary limb could’ Inn 
unpleasant practical ‘.caqs 
quences for the running < 
the Community. " ■ 

Some MPs, though, draw, ‘cox 
tort from the fact.- tiut lz 
without a budget would n> 
be a new experience for Q 
Commission, it operated wii 
just such a handicap durix 
the first few weeks of th 
year, before there was form 
agreement between the 0 
Parliament and the Budg 
Council on the size and sha] 
■ of the 1979 budget. 

I£ Parliament rejects the J9I 
budget today, the Commissi ( 
will be forced; as it w 
earlier this year, to opera: 
according to Article 204 1 
the Treaty of Rome. 

This moans that it must lim 
its monthly spending to m 
more than one-twelfth of th 
total 1979 budget 
This is not a strait jacket whic 
the Commission would cboo; 
to wear but it is one wii 
which the Community coed 
live for a short thna within 
excessive discomfort. Affc 
some months, - difficultli 
would undoubtedly mu! tipi; 
particularly, it is thought. 
Parliament and the Coune 
do not settle their difference 
by the middle of next year. 
After that, there could be r« 
problems in maintainin 
spending on regional ah 
social policies, which mot 
European MPs would like c 
see feature much larger i 
the budget. This is bemus 
about SO per cent of Con 
mission spending is qbligs 
tory : that is, payments whud 
it is legally bound. to mafe 
most to farm prodneors..^- -r 


Worker discontent an abiding problem for Gierek 


BY CHRISTOPHER BOB1NSKI JN WARSAW 


NrNE YEARS ago, nn December homage and listen to those Cnal miners are among (the This la hour shortage . makes on wages, which, taken with low the workforce in management 
12. 1970, demonstrations and speakers who manage to evade best-paid workers io Poland, it difficult to hold back wages productivity, contributes to decisions brings measurable 

fighting broke out in Poland’s the police net. They will prnb- and an experienced face- growth, as factory managers shortages in the shops and economic effects." He adds that 

Baltic ports against food price ably be filmed for the official worker can earn three times tend to avoid centrally-imposed rising prices and adds to the the need to take part in manage- 

rises. The week of disturbances record, and will then disperse the national wage. The survey limits and raise pay just to fill discontent. meat, “is being felt more and 


settle, it will bo sued for a j pni j 0f} H j (h the replacement nf peacefully to their homes. shows that 79 per cent think vacancies. Occasionally the Such a low rate of increase more strongly by the working 


much larger amount," accord- 
ing in Mr. Kari Nandrup Dahl, 
a TUC lawyer. 
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Mr. Gomulka as head of the The day will thus .serve as a that, on the whole, they are well central authorities decide to will mean, according to some class. 

Polish Communist Party with reminder that working-class treated by management. recognise the problem and economists, that from 20 to SO Professor Gilejko conducted 

the present leader Mr. Edward discontent helped to topple two But the survey, snme nf approve increases, as they did per cent of the workforce will a survey into working-class 

Gierek. administrations in Poland, in which is published in the last summer and autumn with suffer a fall in real wages in attitudes in the early 1970s 

Next Tuesday, December IS, 1956 and 1970 and that similar weekly Kultura. also shows certain key groups nf workers, the corning years. From 1971 when Poland’s investment boom 

a group uf students and workers consequences ’ were avoided that only 36 per cent nf the But a 10 per cent increase for to 19i5 real wages rose by 42 was under way and wages were 

will lav wreaths and flowers at three years ago because food miners are happy about their copper ore miners and a 12 per per cent but the second half of rising fast. This revealed that 

the Number Two gale of the price rises were withdrawn at relations with management, cent rise for coal miners was the 1970s saw a slowdown to 56.8 per .cent of those questioned 

Gdansk shipyard, as thev have the first sign of trouble, “This shows that the miners never publicly announced. this years under 1 per cent felt that one of the features of a 

done for the past two years, to This vear the authorities are not content with pater- Whenever there is trouble rise. Increases over 1981-85 are good social system was, " that 

commemorate those who died in have revealed that they intend nalism. What is needed is overworking conditions, new planned at 9 tn 11 per cent. people should take decisions in 

the fighting. to continue their low wage- partnership” the weekly work norms or payment of One danger is that aspirations common,’' while only 20 per cent 

On past form, the ceremony increase policy well into the comments. bonuses, management and the roused m the early 1970s are rated “ t*edience towards 

will be preceded by searches next decade. There are also Other labour problems show party authorities act swiftly to still a potent force. As people authority H highly, 

at the homes of dissenting indications that workers’ parti- «P in figures given by a placate the workers and prevent are asked to tighten their belts An overwhelming majority 

intellectuals and members of the cipation in management deci- Government deputy premier, strikes. It is common for shop- well into the 19S0s. Against thought that the three insti to- 

v-maii free trade union in sions mzy soon become an issue Mr. Kazimien: Seromskitn. at 8 floor demands to be met at the this background some party tions workers come across in 

Gdansk Some will be detained f Qr polish industry. recent meeting of economists in first hint of any stoppage. members see the advantages of the factory— the party organ- 

■' J 1 ' thp dav the authorities Survevs carried" out among Warsaw. He said that on Now the authorities are pro- participation. isation, the trade unton and the 

wilt nuietlv do their best to the country’s 300.000 or so mine average 30 per cent of the work- posing to conUnue to try and Writing in Ihelatest issue of works council— ought tp repre- 

X” S' ie ;y rfpm'trators workers show that a large per- force change jobs every year, bold back wage growth to an the major party theoretical sent their interests. But less 

Yet snmeTw thousand centage think relation^ 4h while in some_ industries nnuIStol permit. But there vmi, Nowe Drogu Pwfesor than 50 per cent were tfjfci 


Redundant workers 

Agricultural spending bulges h 
the second half of thd fw 
and if the EEC wits still Knhf 
under the twelfth region 
then money earmarked, say 
for retraining' redundazr 
workers could be choked off 
If there was no agreement bj 
tbe fourth qaurter oi tbe yea 
then some agricultural spend 
tog itself aright' tw 
threatened. > ■ •- 

No one can predict accttratels 
when Community ' 'spending 
polices would enm&. unriei 
pressure, but some wavering 
MPs may be brought -hack 
from the brink of rejecting 
the 1980 budget by the' fear 
that regional and -'aidal 
spending, could be hit sooner 
rather than later. - = 

Mr. Pieter Dankelt. the Dutch 
rapporteur of the budget 
committee, who is the first 
“ personality ” to be ".estab- 
lished by this Parliament 
through his Icaderahip^bf fhe 
rejection fete, claims thfff after 
a M No " vote the Co nm ntestari 
would have to draw ; :«P 
another preliminary bridge** 

Tliis could take sevpralvTflfw®- 
and EEC-CqronrisstoneiS df 
cided an Tuesday. it, 

would be ? pointlwts BiWfci* 
ualesa the Council and Pay- 
ment first offered mutually 
agreed guidelines'. 'fi- . 

• Mr. Rciy Jenkins, preadertt 

said yesrerday' that;, the best 
of the European Commission 
meeting of the Cotnutouity's 
Heads of Government would, 
not be brought forward- from ■ 

. March next year unless ftere- 
was a reasonable .'^anre. of 
settling the row over Britain’s 
budget contribution*. .V ... 

Reporting to the Phrltameat.on 
the summit in. DnMte.JSS? 
month, at whliffi it.was.iondi' 
tionatij' agreed to ’bring for- 
ward the next summit^ Mf- 
Jenkins said that if tbere wa* 
t obe an early meetfng, ." Wo 
must in the meantkne hsw 
made sufficient progress fo 
justify expectations.-ef * 
solution in an atmosphererof 
calm, moderation _ and; ; 
promise.” 


ppnple. many oftham (mm the and admini Mb. the__fi ? ure_t ? p S , percent JS&***: SSte 


shipyartUtMlf. Will come to pay staff are not aU they should ba . Absenteeism is also a headache, idea bow to stem the pressure says: “ Real participation by actually manage to do just that 
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OVERSEAS NEWS 


Iran aims at cutback in 
world oil production 


BY ANDREW WHITLEY 

IRAN IS to make a worldwide 
cut in oil production its lop 
priority at next week’s mini- 
sterial meeting of the Organisa- 
tion of Petroleum Exporting 
Countries in Caracas. Mr. All 
Akbar Moinfar. the Oil Minister, 
said yesterday that Iran in- 
tended to cut its production 
below its present level of 3.5m 
barrels a day and felt the 
majority of OPEC's members 
would do likewise. 

In the second prong of an 
international diplomatic offen- 
sive. Mr. Ali Reza Nowbari. 
governor of the Iranian central 
bank, was due to leave Tehran 
yesterday on a tour of North 
Africa and Europe to lay the 
ground for legal action to 
recover the Shah’s fortune 
abroad. 

Mr. Nowbari told a Press con- 


ference on Tuesday that court 
proceedings would aim to prove 
that the Shah and members of 
his family embezzled $10bn of 
the country’s money. In a test 
case, a petition to freeze an 
initial SSOOm is to be filed with 
European and U.S, courts 
within the next few days. 

In developments over the con- 
tinuing crisis in the Azerbaijan 
region, Ayatoliah Khomeini yes- 
terday reaffirmed bis hard-line 
stance towards his religious and 
political rival. Ayatollah 
Shariat-Madari, who leads the 
Azerbaijan community and the 
middle-class opposition to 
Khomeini. 

Addressing a crowd in Qom. 
the revolutionary leader said 
“ opponents of the constitution," 
which Shariat-Madari has openly 
criticised, were " opponents of 


the nation.** However, as in the 
past, a softer line has emerged 
from Khomeini's associates con- 
cerned with the actual imple- 
mentation of policies. 

Dr. Mohammad Beheshti, 
head of the ruling Revolu- 
tionary Council, told reporters 
that the executive was consider- 
ing allowing the establishment 
of a federal system which would 
satisfy the demands of the 
ethnic minorities. Up to now 
Iran’s central authorities have 
refused to consider such a 
scheme. 

Two more senior clergymen 
loyal to Khomeini yesterday 
joined in the pressures on 
Shariat-Madari to disavow his 
party, the Moslem People’s Re- 
publican Party, and “to bring 
shame on the plotters " in Azer- 
baijan. 


China nuclear power boost urged 


CHINA SHOULD beejn 
immediately to develop nuclear 
energy as a power source, using 
foreign assistance where neces- 
sary, according to Zuo Hu. a 
Chinese Government scientist. 

In an article in the Guang- 
ming daily newspaper. Mr. Zuo. 
deputy chief engineer of the 
Second Ministry of Machine 
Building's nuclear power bureau 
said China was already qualified 
to develop nuclear power. But 
to bridge the gap with advanced 
couotries, it should study the 
question of importing tech- 
nology. equipment and 
materials as needed. 

The fundamental problem 


facing nuclear energy develop- 
ment in China was that the 
country did not have a clear 
policy or long-term programme 
for utilising energy resources, 
Mr. Zuo added. 

Ten to 15 years' preparation 
was needed to develop nuclear 
power, the article added 
“Things will be postponed to 
the next century if we do not 
start the work now." 

The best way to avoid trans- 
porting coal from the north of 
China to the south, was to build 
nuclear power stations in the 
south, where energy sources 
were lacking, Mr. Zuo suggested. 

Referring to the Three Mile 


Island mishap, Mr. Zuo said It 
had not produced a. real health 
problem. '* It produced a psycho- 
logical influence, because of the 
propaganda of anti-nuclear 
organisations and exaggerated 
reports in the Press. 

•' According to a public 
opinion poll made in some areas 
of the U.S. in April, the major- 
ity of people still favoured the 
development of nuclear power. 

“The necessity for develop- 
ing nuclear power should be 
affirmed in China." 

Earlier this year, China sus- 
pended negotiations to buy two 
reactors from France. 

Reuter 


Formula agreed for Zaire debts 


BY TERRY DODSWORTH IN PARIS 


ZAIRE'S principal western 
Government creditors have 
reached agreement on re- 
scheduling a large part of the 
country’s outstanding debt. 

The formula for the Govern- 
ment debt, which amounts to 
an, estimated $4bo, will now be 


nearlv due for repayment. 
Under the formula worked out 
in Paris, the repayable element 
is being rescheduled over the 
next three years. 


growth of credit and money 
supply. 

The rescheduling follows a 
recent accord in Brussels 
between Governments sympa- 


put to individual creditor conn- economic management signed 


* , „ , thetic to the pro-Western stance 

The rescheduling will depend f Zaire ' s President. It was 
on how closely Zaire keeps to aJ!reed t0 give Zaire S206m in 
the terms of an agreement on e mereencv aid for 1980. 


tries for bilateral agreement. 

The rescheduling is a signi- 
ficant step in the programme for 
repairing the strategically 
important central African 
country’s shattered economy. 


with the' International Monetary 
Fund in July. 


But Zaire continues to face 
serious economic worries with 
a balance of payments deficit 
President Mobutu bus been for 1960 estimated at $422m. 
•»iven strict guidelines on hi*- There are also problems with 
country's balance of payments the deterioration of the tranj 
and budgetary deficits and is port system and the high level 


Saudi, U.S. 
and IMF 
payments 
aid for Zia 

By David Housego, recently in 
Pakistan 

PAKISTAN, which had virtu- 
ally exhausted its foreign 
exchange reserves three 
months ago, has now arranged 
sufficient overseas financing 
to cover its expected balance 
of payments deficit in fiscal 
1979-80. 

Relief has come From a 
3140m drawing from the Inter- 
national Monetary Fund's 
trust fund, a S2Q0m grant 
from Saudi Arabia and about 
$150m of short-term loans 
arranged through Bank of 
Credit and Commerce Inter- 
national and Citibank. 

The Government does not 
expect to have to deplete the 
reserves beyond the already 
dangerous level of SI 50m — 
the equivalent to about two 
months’ Imports — to finance 
its current account deficit or 
to meet debt repayments. The 
reserves stood at $3S6m at the 
end of tbe Pakistani financial 
year in June which was vir- 
tually half the level at the 
end of 1977-78. 

Negotiations with the 
Western consortium of donor 
nations over debt relief or 
with the IMF for further 
support are said to be making 
little progress. A borrowing 
from tbe IMF trust fund, such 
as that which recently 
Pakistan made, does not 
impost the tight conditions 
associated with most IMF 
loans. 

Donor nations and the IMF 
are pressing Pakistan to carry 
through a stabilisation pro- 
gramme that would include a 
sharp cutback in the budget 
deficit through phasing out 
subsidies, reducing develop- 
ment expenditure and increas- 
ing taxes. Tbe budget deficit 
is now expected to be nearly 
fifibn rupees f$6.7bn). almost 
double what had been antici- 
pated, because of higher out- 
lays on supporting refugees 
from Afghanistan and 
increased petroleum subsidies. 

President Zia-ui Hag is 
resisting the IMF’s defla- 
tionary package because of 
the political cost of higher 
unemployment and of further 
increases in the cost of living 
tbat a reductiion in subsidies 
would imply. 

Without major debt- 
rescheduling or further assist- 
ance from the IMF, Pakistan 
is expected to run into a 
further balance of payments 
crisis nest autumn. 


RHODESIA AFTER SANCTIONS 

6 




BY QUENTIN PEEL IN SALISBURY 


THE ARRIVAL of Lord Soames But at the same lime there Is 
as British Governor in Rhodesia a recognition that now it is 


yesterday marked the end of 14 
years of British trade sanctions 
on the rebellious colony. It is 
a moment long awaited by 
Rhodesians, starved of con- 
sumer goods, and industrialists, 
desperate for spare parts and 
new capital goods. Yet in the 
event, it is likely to prove some- 
thing of an anti-climax:. 


Rhodesia itself which cannot 
afiord to open its economy to 
allcomers, because of the 
fragile and highly protected 
industries which have been 
built up within the country. 
Finally, and most important, 
the lifting of sanctions, and 
the arrival of a British governor 
is seen as no guarantee of the 


The prospect of sanctions stable political solution required 
being lifted is one which has for ® real economic revival. 


brought a notable Influx of cos- 
mopolitan businessmen to 
Salisbury In recent weeks — 
South Africans, British, 
Japanese, American, German, 
French and Swiss. There have 
been bankers, taking a look at 


Nevertheless, the lifting of 
sanctions will have some rapid 
effects, and some have been seen 
already. In the. first place, 
Rhodesian exports, such as 
copper, chrome, nickel, asbestoc. 
tobacco, beef, sugar and citrus 



the prospects of a potential new fruit, will benefit from an 
borrower. The mining houses immediate improvement in the 
have been renewing dormant price they can command on 
contracts. Traders, in anything international markets. Rhode 


and Dinky, unheard of in Salis- 
bury for several years, were 
sold' out within hours nf arrival. 

However much uf the 
improvement in the balance of 
payments may be offset by 


fr "m'^ildren’stoys'to ’aircraft sian . officials pa. ttjjmpnmj e^**-™*-*-*"- 


have been looking for potential 
deals. But the local business 
community is treating the whole 
exercise with scepticism. 

"We have had the carpet- 
baggers here in a big way," Mr. 
Brian Stringer, Chairman of Air 
Zimbabwe Rhodesia, the 
national airline, said. “All the 
rats and mice will be running 
around trying to pick up busi- 
ness. They will get short shrift 
from Rhodesian businessmen, 
who are pretty hard-headed." 

Part of the reason for the 
scepticism is that sanctions, 
although irritating, have never 


meat from being able to sell 
direct, rather than through 
subterfuge or middlemen, at 
between 15 and 20 per cent in 
foreign exchange earnings, or 
about £100m a year. At the 
same time, imports are likely 
to prove cheaper again because 


for Rhodesian commodity 
exports. The government 
cannot afford any significant 
relaxation in import controls 
for fear of precipitating a 
massive balance of payments 
deficit 

On the agricultural side. 


of direct trading by some 5 per export earnings will not show 


cent. 

The prospect of an early 
improvement in foreign 
exchange earnings has already 
been acted on by the 
Rhodesian government. in 
granting an extra RSlOm in 
permits last month. 


any improvement until the har- 
vest season which begins around 
next May. with tobacco and 
cotton perhaps two months 
earlier. Other bottlenecks 
remain. Transport congestion 
has plagued exports for the pa-'t 
vear. as has the shortage of 


e&a&u sssts «,£ 
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capital good:?, to replace the 
ageing equipment still used by 
mf'Sj Rhodesian manufacturers. 

Even thar is likely to be 
rationed. Major capital spend- 
ing programmes are also 
planned hv the Electricity 
Supply Commi-sion, Rhodesian 
Railways, ar.d Air Zimbabwe 
Riicicieiia. if finance is available. 

If there is iikeiy to be some 
pick-up in irade, foreign invest- 
ment will be much slower to 
return, the business cnmnufmty 
helj.?vps. The major difficulty is 
the lack of a clear political solu- 
tion in the country until an elec- 
tion has been hold. Even mining 
companies with known prospects 
are -smug tight until they see 
the political make-up of the 
future Guy'rnment and an end 
in the guerrilla war. 

Whai i-‘ most noticeable 
about fhe Salisbury business 
community is its almost 
unnninvu'* rejection of any 
solution which involves the 
Patriotic Front alliance. The 
overt* helming majority of other- 
wise pracmaiic white business- 
men refuse even i-> contemplate 
working under such a Govern- 
ment. 

However, they also believe 
thai some more sympathetic 
regime may yet emerge, either 
headed by Bishop _ Abel 
MuL'nrevi a ur Mr. Joshua Nkomo 
alone, and they are staying on 
in that hope. "The same sym- 
pathy is undoubtedly held by 
the multinationals with interests 
in RhodeMii. alihoucn they 
generally feel inure capable nf 
surviving under a more hostile 


iritain to give way on 



BY BRIDGET BLOOM, AFRICA EDITOR ... 

„ wnnid include port and office accommodation. Governor, as ho tries to juggle 

BRITAIN p^MS to have senfor^eiecti on "experts and also The Government maintains that with the complexities of hold- 
accepted reluctantly That an senior election expert ana ^ projected team is l00 bis in „ aa election while trying to 

independently ^anlsed team diplomats and p lit cia ^ an “ d Jp 0lll<1 b c too costly. Costs maintain a ceasefire, 
of Commonwealth observers would be backed fiy a sian Ml i mated at about £400.000. _l. c r nrrl 


yj i, n to 150 11-12 estimated at about £400.000. 

should monitor the forthcoming up jo ^servers wouJd include excluding what could be sub- 
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sir s 
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Some three weeks ago Lord 
Carrington issued invitations Vj 
each of the Commonwealth 
Governments to send, and in 
pay for, its own observers of 
the Rhodesian election. 

However, faced with an 
apparent Commonwealth 

majority in favour of the set-re- 


VSS forward by 'kEET*** to £y -tag. hm ft" 


Mr * Sonny Ramphai, the Com- of the proposals, most notably collectively agreed in Lusaka 
jr* m wealth Secretary-General, that it, as the governing last August a Commonwealth 
envisage an observer group of authority in Rhodesia during observer group nF The Vp 
some 10 people who would be the election, should provide for suggested by Mr. JJ am P hal 
nominated bv their governments all the local needs of the team could undermine the 
but would serve in an individual including independent trans- bility of Lord Soames. the 
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team, the Government will 
accept it under protest, though 
it may try to hand the problem 
of funding the team back to 
individual Commonwealth coun- 
tries. 
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I T could also provide power. Power to coot, 

heat, light. All from harnessing the power 
of the waves. 

The technology is already available. Its here. 
Work should commence tomorrow. Andm a snort 
time, some of the developing countries could 
enjoy many of the resources that most or tne 


Western world already takes for granted. 

Think also how wave power would be another 
form of energy that releases us from our 
dependence on oiLThe technology is already here. 
Understandably, technology, plant and equipment 
on the scale needed would take massive and 
imagin ative financing 


S?^'Vv ; 
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Imaginativ e financing is our business 


CANADIAN IMPERIAL 

BANK OF COMMERCE 


Head Office - Commerc e 


Court; -IbiDntoM5LL42, Canada. European Operations 0£6ce-55 Bishflppgate, LondoiiEC2N 3NN.Overl700braneheaiii Canada, and lepreseDiadveof&cesffoddwide. 
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AMERICAN NEWS 


WORLD TRADE NEWS 


Oil dependence wamini 


BY JUREK MARTIN, US. EDITOR IN WASHINGTON 


THE WORLD faces “ difficult 
economic _ problems, major 
uncertainties and potential 
financial strains '* as a result of 
its excessive dependence on 
expensive nil, Mr, Anthony 
Solomon, the U.S. Treasury 
Undersecretary, told a Con- 
gressional hcarins yesterday- 

In what he described as a 
u sobering ” review of global 
economic prospects. Mr. S0I07 
mon said it was imperative the 
international financing mecha- 
nisms be strengthened to meet 
future demands but that, ulti- 
mately, the only solution lay 
"in the ability of major coun- 
tries. especially the U.S.. to 
restrain oil imports, to become 
more energy efficient and to 
increase alternative supplies of 
energy.” 

Real current oil prices were 


saw SO per cent higher than 
they were a year ago— a steeper 
increase that the nominal rwo- 
thirds rise in the official OPEC 
price. 

This, he said, had had “a 
dramatic effect " on global pay- 
ments patterns. In 1979, OPEC 
was likely to run up surpluses 
of about $60bn. having been 
nearly In balance last year, 
while the industrialised coun- 
tries would be $30bn in deficit, 
as oposed to SSbn In surplus, 
as would the developing nations. 
AH non-oil nations could expect 
further payments deterioration 
in the future. 


doubted that economic growth 
in the OECD bloc would be 
more than 1 per cent nest year 
(perhaps as much as 2-3 per 
cent outside thp U.S.) — and 
even this modest advance was 
contingent on no major oil price 
increase. 


Globally, he estimated that 
this year's oil price increases 
alone meant that payments 
financing needs will amount tn 
about S85hn this year and "sub- 
stantially more” in 1980, com- 
pared with an annual average 
of about S77hn in the previous 
four years. 



Petrodollar 
problem 
worries 
U.S. bankers 


By Stewart Fleming in New York 


Mr. Anthony Solomon 


Although Mr. Solnmcm took 
snmp consolation frnm the fact 
that the payments burden was 
now more evenly shared among 
the industrialised countries, he 


Mr. Solomon broadly hinted 
that institutions such as the 
Internationa? Monetary Fund 
may need still greater resources 
to meet financing demands. The 
last increase in IMF quotas 


(which is unlikely to take effect 
until next year) merely ensured 
that the IMF was able to keep 
abreast of demand over the 
next five years— hut it was now 
generally accepted that the 
prognosis was now much worse. 


Control of spot market ‘the key to stability 


BY KIM FUAD IN CARACAS 


ORDER IN the worid's oil mar- 
kets can only be restored 
through concerted efforts by oil 
producers and consumers to 
reduce activity and high prires 
paid on the spot market. Dr. 
Humberto Calderon Berti, the 
Venezuelan Minister of Energy, 
said yesterday. 

"Consensus will be hard to 
achieve" at nest week's con- 
ference of the Organisation of 
Petroleum Exporting Countries, 
he predicted in an interview 
with the Financial Times, on 
has return from a 30-day tour 
of 11 member states. "The 
broader the price gap between 
members, thp harder it will be 
to achieve." he added. 

Dr. Calderon would not com- 
ment on reports that Venezuela. 
in league with Saudi Arabia, 
the United Arab Emirates and 
Qatar, would raise its prices 
before the conference to reduce 
the gap and provide a basis for 
negotiation. 

However, it is believed that 
the four producers — controlling 
40 per cent of OPEC output — - 


have decided to move to the 
§23.50 ceiling set for the second 
half of this year, which was 
hroken in November by the 
North African producers. Such 
a move would recreate a unified 
structure for official selling 
prices at least temporarily. 

Dr. Calderon reflected general 
OPEC preoccupation with the 
spot market in his assertion 
that " the only way to control 
this situation of anarchy and 
ennfusion is through collective 
efforts by producing nations and 
industrialised countries to 
avoid irrational developments 
on the spot market." 

Looking further ahead Dr. 
Calderon said that OPEC’s long 
range strategy committee, 
scheduled to meet in Caracas 
before and after the conference, 
has begun to formulate tenta- 
tive mechanisms for adjusting 


as 


switching from the dollar 
a means of payment. 

“ Each contry has the 
sovereign right to demand the 
currency of its choice for pay- 
ment fnr its oil exports," Dr. 
Calderon explained, saying — 
with apparent reference to 
Iran's demand for payment in 
DeuLscbemarks — that 11 OPEC 
should not be involved in such 
decisions.” 

In addition to automatic 
adjustments for monetary 
fluctuations, maintaining the 
real value of oil might include 
an inflation index based on 
products OPEC states import 
from industrialised countries. 

As for increasing the real 
value he said, ” We must incor- 
porate a third element, which 
cnuld be the economic growth 
rate of industrialised countries." 

As for OPEC relations with 


prices. There is a growing con- non-nil developing countries. Dr. 


sensus in OPEC that a basket of 
currencies, including the dollar, 
should be used as a means of 
calculation. For OPEC as a 
whole this would not mean 


Calderon said that Venezuela, 
jointly with Algeria, will pro- 
pose a major increase in aid 
aimed to building up the 
depleted Special Fund. 


Kathleen Blshtawi reports from 
Abu Dhabi: The local newspaper 
Al Fajer yesterday reported that 
four oil producing states intend 
to increase their oil prices by 
between §6 and $S within the 
next two days. 

Quoting official petroleum 
sources in Abu Dhabi, it named 
the countries as the United Arab 
Emirates. Saudi Arabia. 
Venezuela and Qatar. Nn new 
increase would be discussed at 
the forthcoming OPEC con- 
ference. so that the other states 
might moderate increases, 
according to Al Fajer. 

However, Sheikh Abdul Azziz 
al Thani. the Qatari Minister of 
Oil. denied that there had been 
any co-ordination between the 
four countries to increase prices. 

Dr. Mana Said al Otaiba. the 
UAE Oil Minister and current 
OPEC Chairman, yesterday paid 
a short visit tn Qatar carrying a 
message from Sheikh Zayed, the 
UAE President. There was no 
official comment on the message 
or the reason for the visit 


Companies 
bid $lhn 
in Alaska 


Canada’s energy prices to rise 


BY OUR OTTAWA CORRESPONDENT 


By David Lasccllcs in New York 

OIL COMPANIES made Just 
over Slhn worth of winning 
bids for the right to explore 
for oil and gas In the Beau- 
fort Sea off Alaska. The 
results of the auction, held 
late on Tuesday in Fairbanks, 
Alaska, were. thus in line with 
industry predictions. 

Bids were made for 87 of 
the 116 tracts on offer. How- 
ever, drilling will not start 
for some time because of 
legal disputes over owner- 
ship of some of the tracts, 
and environmental problems. 

The. highest hid was $143m 
for tract 37 hy a group led 
by Atlantic Richfield, whirh 
Is already active on the North 
Slope bordering the Beaufort 
Sea. Many other companies 
operating in Alaska also 
placed bids, including British 
Petroleum and Standard Oil 
of Ohio (SOHIOl Hs U.S. 
subsidiary, which won a total 
of nine tracts between them. 

Cash bids were accepted 
only for the. 45 federal leases 
on sale. The remaining 71 
leases were being offered by- 
Che state of Alaska nn a share* 
of-the-preflts basis, and hid* 
were made in the form of 
percentages. Winning bids In 
this category ranged from 
93-20 per cent hy Amerada 
Hess on two tracts, down tn 
only 2.76 per cent hy Chevron. 

This novel form of bidding 
is more risky for Alaska than 
the regular cash hid. However, 
it may yield greater revenues 
In the long run if oil is found. 

None nf the (rases will 
actually be awarded until a 
number of legal issues are 
settled. The main one 
involves a dispute between Hie 
state and federal Governments 
over ownership of 27 tracts. 
Several environmental and 
local Indian groups have also 
filed suits to try to block the 
drilling, on the grounds that 
it would ruin the Beaufort 
Sea’s rich marine life. 


CANADIANS face a steep in- 
crease in the ptuce of energy as 
a result of the long-term 
strategy disclosed in the first 
budget speech delivered by Mr. 
John Croshte. the Finance Min- 
ister in the Progressive Con- 
servative Government 

As a more immediate 
measure, Mr. Crusbie an- 
nounced the intention to sell up 
to lm ozs of Canada's gold stock 
of 2 2m ozs. Part of it would go 
tn the Royal Mint for its Maple 
Leaf gold dollars. 

Besides dearer energy, Mr. 
Cmsbie’s budget, introduced 
late on Tuesday, incorporated 
two further long-term policy 
aims: 

• The federal deficit, around 


reduced personal income taxes 
will be counterbalanced by 
higher excise duties and a tem- 
porary 5 per cent surcharge on 
corporate income taxes. 

• Capital gains tax is to be 
amended tn encourage 
Canadian residents to invest in 
listed Canadian equities, follow- 
ing up a campaign promise by 
Mr. Joe Clark, the new Prime 
Minister, to create incentives 
for drawing savings "from 
Canadian stocks into Canadian 
stocks." 

Canada has the lowest prices 
fnr oil and gas of almost any 
industrial nation, and accord- 
ing to an OECD study consump- 
tion per bead is higher than 
anywhere else. Mr. Cmsbie 


CSlfibn (£4bn) in 1079-SO, or proposes an increase nf excise 
3.9 per ernt nf GNP. is to be tax on petrol to yield C$535m 


cut to C$S-2bn (£32bn) in 
1980-81, and to 1.1 per cent nf 
GNP by 1983-84. To lbat end 
annual growth is to be held to 
10 per cent, barely more than 
tbe expected inflation rate, and 


(about £211m) in the fiscal year 
running tn tihe end nf March, 
and C$2.54bn (£lbn) in 1 9SD-S1. 

More important, an agree- 
ment is being negotiated with 
the oil-producing provinces 


which will put up the price nf 
nil sold on the domestic market 
in three stages next year hy 
C$4 a barrel during 1980. and 
by C$4.50 a barrel annually in 
the three following yearsr 1 ; 

An energy tax is planned to 
be introduced in 1980, intended 
to recoup from the oil com- 
panies roughly half tbe return 
frnm annual price increases, in 
excess of C$2 a barrel. 

The 5 per cent surcharge on 
corporate income taxes, intro- 
duced for purely fiscal reasons, 
is expected to yield no more 
than C$10bn this year, rising to 
a full C$5 10m in 1981-82 and 
being phased out in the follow- 
ing year. 

In the field of personal 
income tax. Canadians will 
benefit hy CJS1.4hn in 1980-81 
from the long-established index- 
ing of tax allowances. Mr. 
Croshie expects m arid about 
C$600 m to this by making mort- 
gage interest deductible from 
taxable income. 


Connally refuses federal financing 


BY OUR US. EDITOR IN WASHINGTON 


Mr- JOHN CONNALLY has 
derided to do without federal 
financing in his pursuit of the 
Republican Parly’s presidential 
nomination. This very important 
tactical decision seems tn have 
been brought on hy his Jack of 
success so far in whittling down 
the leading margin in the 
Republican field held by Mr. 
Ronald Reagan. 

By not accepting federal 
matching funds, a candidate is 
not bound by . the campaign 
spending limits in each primary 
state. Mr. Connally has by far 
the biggest war chest amassed 
by anybody i between $7m and 
SSraj and clearly feels that this 
resource must be put to maxi- 
mum use in some critical, early 
primary elections. 

Tn particular, the Connally 


campaign, is eyeing the 
primaries in New Hampshire 
and Florida, in both of which 
he is spending money at rate 
which will soon reach statutory 
spending 'ceilings. Mr. Connally 
would like to conduct the sort 
of expensive television and 
advertising blitz which would 
take him over the limit. 


Under the federal election 
laws, if a candidate exceeds the 
ceilings in early primaries, he 
may not subsequently apply fnr 
federal financing. His gamble, 
therefore, is that if he does not 
achieve early success against 
Mr. Reagan and if his private 
financing dr.vs ii pas a result, 
he could be strapper} for money 
later in the campaign. 

All Republican candidates 
have been concerned about the 


apparent impregnability of Mr. 
Reagan's lead, but this may well 
have been alleviated by the 
release of another Gallup poll 
yesterday recording Mr. Carter’s 
astounding recovering in popu- 
larity which showed, inter alia, 
ihat the President now leads Mr. 
Reagan by 60 to 36 per cent. In 
September the two were level 
while in October Mr. Carter's 
lead was small. This may 
strengthen latent republican 
doubts that, despite being held 
in high esteem within the party, 
Mr. Reagan is a man who can- 
not win a national election. 

Gallup found that Mr. Carter 
now held an eight point lead 
(48-40) over Senator Edward 
Kennedy in the opinion of 
Democrats, a dramatic reversal 
of the Senator's previously mas- 
sive lead. 


BANKERS in the United States 
are adding their voices to the 
growing concern about the 
ability of international banks 
to finance developing coun 
tries through what they 
expect to be a protracted 
period of current account sur- 
pluses in Organisation of 
Petroleum Exporting Coun 
tries (OPEC). 

Bank economists such as Mr. 
Larry Brainard nf Bankers 
Trust of New York and Mr, 
Rimmer de Vries of Morgan 
Guaranty Trust are now warn- 
ing that because of radically 
changed political and econo- 
mic conditions the problem of 
" re-cycling " OPEC's accumu- 
lating petrodollars will not be 
solved as easily as it was in 
the wake of the 1973 and 1974 
oil price increases. 

Some banks say their appetite 
has sharply diminished for 
increased lending to many 
developing countries, includ- 
ing even the select group 
which looked attractive three 
or four year 5 ago because of 
their rapid industrialisation 
or natural resource base. 

One bank conceded last week 
that it has already reached 
legally imposed lending limits 
to such a country. Mr. Tom 
Hanley, a bank stock analyst 
with Salomon Brothers, adds: 
"More, and more U.S. banks 
are running into internal 
country lending limits and. 
in some cases, legal lending 
limits.” 

Last week one U.S. bank con- 
ceded that it is consciously 
avoiding heavy new commit- 
ments at present because it 
anticipates that before too 
long the rate of interest 
which can he charged on such 
loans will become more 
attractive. 

Already there are signs that 
this caution is beginning to 
have an effect on the cost of 
funds to some developing 
rountries. Mr. de Vries re- 
marked last weekend in a 
speech to the Atlantic Insti- 
tute of International Affairs 
that he already detects signs 
of Increase® in the manage- 
ment fees for several new 
credits. 

Mr. de Vries forecast that over 
the next two or three years 
OPEC surpluses could average 
?70bn and might not fall 
below the 1979 level of $50bn 
until 1984. The result would 
be that OPEC’s net external 
assets could grow from 
$160bn at the beginning of 
1979 to $5Q0bn by the end of 
1983. 

According to Mr. De Vriea, 
"The prospects of continued 
large OPEC surpluses, 
widening of payments Im- 
balances among industrial 
countries and large increases 
in the current account defi- 
cits of the non-OPEC, less 
developed countries imply a 
substantial rise in the demand 
for balance of payments 
financing in 1980 and the 
years beyond." 

Bankers are already casting 
around for possible sources 
of help in financing develop- 
ing world deficits. Mr. de 
Vries argues that with " their 
own official aid organisations 
now established and their 
private financial institutions 
better developed, OPEC 
countries could and should 
make a greater contribution 
to lending and investing a 
larger share nf their sur- 
pluses directly in deficit 
countries." 

Yet such are the commitments 
which many of the leading 
U.S. banks have already made, 
it is arguable that some banks 
are effectively locked Into 
financing certain of tbe deve- 
loping countries. Citibank, 
for example, had almost 20 
per cent of its lending in 
developing countries in 1978, 
including $3.4bn in assets 
outstanding in Brazil. 

The depth of the banks' com- 
mitment has also been inten- 
sified by the recent trend 
towards lending in some deve- 
loping countries in local 
currency. 



Japan 
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Iranian spot oil purchases' 


Japan’s position onoiF imparl 
Jap 


BY CHARLES SMITH IN TOKYO 

JAPAN WILL reconsider the 20m barrels of Iranian nil at „ ...... 

"timing, volume and prices” of prices of up to $40 per barrel Japan omroaM^tniys. Aha 
its spot purchases of Iranian in the month since the U.S. sus- 10 Per cent 
oil following U.S. protests that pended imports of Iranian oil. direct deals aegoaaratf ettsaji 
the heavy purchases made by Imports on this scale, at these tracung compatues- .^na ti 

prices, have, in the American 
view, undermined tbe impact of 
U.S. ecobomie sanctions against 
Iran more seriously than any- 
thing else that has happened 
during the past month. 

Japan's explanation of tbe 
heavy spot purchases made by 
some trading companies Is that 
the companies concerned were 
"blackmailed” into buying refining companies, 
side red because Japan cannot highly priced Iranian oil by the This has been compefiMt# 
dispense with such imports at threat that deliveries of oil at for, so far, by *“**1”$ « 
a time when major international "normal’' prices would be sus- creased spot market purenaa? 
oil rompaniea are scaling down pended if they failed to comply, and by a modffit increase IB w 
their deliveries of oil to Japa- The companies were vulnerable amount of oil brought m unde 
nese oil refiners. to this threat, officials say. direct deals With t he £ Pverc 

The problem of Japan's spot because other sources of supply meats of producing countries. 

have been drying up in recent Mni, which has overal 
weeks owing to the withdrawal 
from the Japanese oil market 
of the international majors. 

The Japanese Ministry of 
International Trade and Indus- 
try (MITI) said that Mr. Naohiro 
Amaya, its Vice-Minister for 
International Affairs, went to 


Japanese trading companies 
during the past month have.' 
amounted to "cashing in" on 
the difficulties the U.S. cur- 
rently faces with Iran: 

This was stated yesterday by 
an official of the Foreign Minis- 
try. 

The official added that the 
suspension of spot oil imports 
from Iran is not being con- 


Natiemal .Iranian Ofl Compaq 
Another 11 par cent of the iota 
comes from the spot -mark* 
while .the. bitamtiom 
"majors" supply an esttmttB 
50 per cent. 

The majors', share of tbs tofci 
Is now falling rapidly ..Thau* 
to the non-renewal of eoatrtcl 
with noo-affiUated Japanese, <oj 


purchases of Iranian oil figured 
prominently in a meeting in 
Paris on Monday between 
Foreign Minister Mr. Saburo 
Okita, the Foreign Minister, and 
Mr. Cyrus Vance, the U.S. Sec- 
retary of State. 

Mr. Vance is believed to have 
cited reports that Japanese 


responsibility for ensuring 
smooth flow of ail Into Japar 
has made no attempt to proven 
oil importers from using tin 
spot market, but has sought b 
discourage them from paylni 
excessively high prices for oi 
through a system of advanc 


trading companies have bought Washington yesterday to explain monitoring of tnippri contracts 


W. German oil 



BY ROGER BOYES IN BONN 


WEST GERMANY has a strong 
chance of expanding its market 
share in offshore oil technology 


of a number of geographical 
and political obstacles. With 
the onset of the latest energv 


projects have materialised ti 
West Germany. 

Finally. West Germany ha* 


onaiG ui uuauuii. •*»* *■— — _ - _ ... 

during the 19S0s, in spite of tbe crisis, however, demand for off- only a - short coastline on th£ 


sharp competition from the U.S., 
Britain and other European 
countries. 


This is the main conclusion 
of a report on the offshore indus- 
try issued by the West German 
Commerzbank, which recom- 
mends that West German 
manufacturers should concen- 
trate on small-scale specialised 
technology, on supply ships and 
repair services rather than on 
major exploration platforms. 

The report suggests that the 
West German offshore industry 
has remained relatively small, 
with annual sales turnover of 
about DM Ibu (£264m), because 


sbore technology is likely to 
rise sharply and West German 
concerns are in a position to 
benefit 

The report believes there are 
three main inhibiting factors. 
First many countries with 
shelf rights — especially in the 
North Sea — have been particu- 
larly protectionist about their 
offshore technology. 

Second, West Germany has no 
major oil company prepared to 
guarantee large and regular 
purchases of technology. 
Deminex, a subsidiary of Veba, 
has expressed willingness to co- 
operate with offshore producers 
but so far no big investment 


North Sea with negligible shall 
rights. The recent discovery oi 
more oil in tbe Baltic by a eon 
sortium which include* the 
West German companies 
Wintershall and Deutsche 
Texaco could, however, give an 
important boost to offshore pro 
ducers. 

In spite of the problems, off- 
shore producers look like ex- 
panding their trade substan- 
tially in the next decade. Bui 
the report emphasises that, 
given West Germany’s relatively 
late entry Into the market it 
should focus initially an off- 
shore services . and smaller 
projects. 


Supra widens overseas base 


BY PETER CARTWRIGHT 


THE SUPRA Group, taken over 
by Mr. Quinton Hazell six 
years ago as the base from 
which to start another automo- 
tive spares business, has just 
penetrated its 80th export 
market. . 

It has established a base in 
Singapore to service all 
Japanese made cats sold in the 
Philippines, Sarawak and 
Indonesia. 

"In spite of what you read 
about the impending demise of 
the British motor industry . it 
is still possible tn buck the 
trend," Mr. Hazell, the group 
chairman, said on opening a new 
headquarters at Warwick. 

The group also intends to 
supply replacements for cars like 
the Hyundai Pony now coming 
into Europe from South Korea, 
and the Peykan in Iran, made 
in emerging industrial countries 

Tbe group also plans to grasp 


a larger share qf the expanding 
European do-it-yourself market 
because of escalating garage 
costs. It has bought a con- 
trolling interest in a small busi- 
based products for the auto- 
ness near Turin making 
rubber-based products for the 
automotive and domestic 
appliance industries. Zt has 
been a supplier to the group for 
a number nf years. 

In the six years since Supra 
entered the automotive spares 
business turnover and profits 
have increased fivefold and 
about 33 -per cent of its output . factory 
is sold overseas. A con- received 
tinuation of the rate of expan- 
sion is expected next year. 

"People are not going back to 
walking but they are going to 
keep their cars longer and tn 
do more of their own repairs 
and replacements themselves," 

Mr. Hazell said. 

0 A £lJ2m order for computer 


systems has been won by Inter- 
national Computers of the UK 
from Standard Electrics, Spain's 
leading telecommunications 
company. ICL said It would 
supply eight system ten, 220 
computers, 107 of the recently- 
introduced ICL 9601 factory 
terminals and 33 ICL 9605 atten- 
dance stations. The systems 
will be installed in four of 
Standard Electrics's factories, 
two of which ire in Madrid and 
the others at Santander and 
Toledo. 

• Dex Gears, a Dowty Group 
in Coventry, has 
orders for special 
machine tool equipment worth 
£600,000, of which some 70 per 
cenl is for export. This equip- 
ment, which consists mainly of 
the new Dex 90 heavy duty 
rauiti-drilling heads, will be 
exported to Australia, Brazil, 
West Germany, Poland and the 
US. 


UK company in joint 
Hong Kong shipyard link 


BY JOHN EUJOTT, INDUSTRIAL EDITOR 


A fit P APPLEDORE Inter- 
national of the UK has linked 
up with the C. Y. Tung Group 
and Chung Wah to build and 
operate a new shipyard in 
Hong Kong. 

Called Euroasla, the project 
will co5tHK$240m (£ 22.3m) and 
will incorporate the ship repair- 
ing business of the Overseas 
Shipyard Corporation. It will 
be -located in Tsing Yi Island 
and’ is . expected to start ship 
repairing work next April. 

This is the second overseas 
management contract won by 


A & P Appiedore who are con- 
sultants in the shipbuilding 
industry. Last January it was 
given a seven-year contract to 
manage the Neorion shipyard 
in Syros, Grece. A & p will 
manage the construction and 
operation of the Hong Kong 
yard along with Chung Wah. 

The yard will drydock ships 
up to 80.000 dwt and will also 
seek orders for construction of 
small and specialised vessels 
such as container feed ships, 
patrol and supply boats and 
fishing vessels. 


Jordan dam 
project 
moves ahead 


AMMAN — Contractors, have 
been invited to submit pre 
qualifications before bidding 
for the construction nf JoKlan'B 
largest dam on tbe Yarmouk 
River, which forms part of the 
Jordan/Syria border, - the. 
Jordan Valley Authority tJVA)- 
ssud. 

Prequallfiratioiw for building 
the Naqarin Dam will be 
received until February 1& 
Tender documents will be avail- 
able to prequalified contractors . 
on May 31, to be opened on 
August 3J and the contract 
awarded on January 20, IflSl. 
Reuter 


Discreet moves by France to rebuild Vietnam ties 


BY DAVID WHITE IN PARIS 


NEARLY five years after South 
Vietnam fell \o the Communists, 
the one-time colonial power in 
the region is quitrly rebuilding 
its commercial interests. 

France, with its history of 
having long provided Hanoi 
with its biggest source of 
Western aid, is reinforcing its 
position as Vietnam's biggest 
trading partner west of the 
Soviet Union. Three French 
companies managed to escape 
nationalisation; one never 
stopped working, all three are 
now entering into joint ventures 
with the Vietnamese Govern- 
ment, and business is good 
enough, for instance, for a 
French motor manufacturer to 
be seriously considering diver- 
sification into fishmeal. 

The Government refuses to 
disclose the amount of aid it 
gives tn one of tbe most 
criticised of Communist 
regimes; in 1973-76 the over- 
all French contribution, in- 
cluding Government grants, 
credits and guaranteed bank 
loans, was a third of what Hanoi 
received from the West, 
Vietnam is tbe only country 


among. France’s former Indo- 
chinese protectorates with 
which Paris still has diplomatic 
relations. Relations with Laos 
are suspended, and there are 
none with Vietnamese-controlled 
Cambodia. 

The French colonial period iu 
the region ended 25 years ago 
after a six-year war. Up to 
1975, 60,000 Vietnamese had 
arrived in France. As many 
have arrived since then, not 
counting the thousands nf 
French nationals of Vietnamese 
origin or the number of clan- 
destine refugees. Middle-class 
Saigon now operates from a 
central Paris ghetto. 

The French overestimated the 
extent to which they could 
capitalise on historical links, as 
far as Hanoi was concerned, in 
1977. when Pham Van Dong 
made Paris his first destination 
in tbe West, as Vietnamese 
Premier. The two sides signed 
agreements on economic, poli- 
tical. technical and cultural 
relations. The French were to 
build a steel plant at Thai- 
Nguyen, north of Hanoi, a 
cement factory at Ho Chi Mioh 


City ( Saigon), and a cotton-mill, 
together worth about $350m. 

The grand reconciliation was 
followed by a lull. Eighteen 
months later, France’s FFr 2bn 
(£224.4m) credit line was less 
than half used. Creusot-Loire’s 
deal on the Thai-Nguyen pro- 
ject, due to produce between 
350,900 and 500,000 tonnes of 
steel a year, had to be re- 
negotiated and is still not 
finalised. Other projects, in- 
cluding mining and textiles, 
were left in the air. EK- 
Aquitaine, the state-controlled 
French oil company, signed an 
agreement In principle on ex- 
ploration rights more than two 
and a half years ago and has 
heard nothing since. 

The rut-off of Chinese aid to 
Hanoi in July last year, follow- 
ing Vietnam's adhesion to 
Camecan could lead to the 
reopening of some oE these 
opportunities. 

In any case, France’s market 
in Vietnam has been steadily 
increasing. French exports, 
made up primarily of heavy 
equipment such as bailors, elec- 
trical goods, cereals, dairy pro- 


ducts and fertilisers, were just 
over $80m (£37m) in the first 
eight months of this year — about 
a third of the value of France’s 
sales to China in the same 
period. 

Last year, France’s exports 
doubled to S9Sm West Germany 
and Sweden also built up their 
sales, but those of the Soviet 
Union (the dominant trading 
partner) stagnated at $410m and 
those nf Japan (the only indus- 
trialised country with a bigger 
share than France) 
by 35 per cent to 


market 
tumbled 
5I45ra. 

These figures, drawn up by 
French Foreign Trade 


the 


Centre, show that France 
accounted for 40 per cent of tbe 
EEC's overall trade with 
Vietnam, and almost a fifth of 
all Western trade. 

French officials indicate that 
aid policy has remained 
basically unchanged. As with 
other Coraecon countries, credits 
are rolled over each year. 
Normal cover is provided on 
industrial contracts byCOFACE, 
the export, credits guarantee 
body. 


The Vietnamese, in order to 
reduce their chronic trade 
deficit, have pressed for com- 
pensatory contracts for their 
orders of French machinery. 
But the granting of special 
credits has given the French a 
way out of these commitments. 
French imports from Vietnam- 
essential oils for making per- 
fume,' rubber, flour, handicrafts 
—have risen but are still tiny; 
$4.25m between January and 
August this year. 

And then there are those 
three French companies which, 
through partition, war, invasion 
and nationalisation, never 
moved out. 

■Rhftne - Poulenc. France’s 
multinational chemical group, 
was spared expropriation of its 
small health products activities, 
which are now being relaunched 
as a joint venture, Vinaspecia, 
in Ho Chi Minh City, Under a 
15-year, renewable agreement, 
the French company holds 49 
per cent alongside Compagnie 
GdnfcraJe Pbarmaceutique du 
Vietnam. 

Roussel • Uclaf, which is 


France’s leading specialist in 
tbe same field, reached a similar 
agreement with the Vietnamese 
state company in September. In 
this case, no new investment is 
required at the outset, since the 
plant has kept up continuous 
production, even if at a reduced 
rate in the last few years. 

When tbe North Vietnamese 
entered Saigon jn' April, 1.975, 
the dilator of the factory 
stayed on and began negotiating 
to find a formula whereby 
Roussel-Uelaf could stay. He 
did not leave until late in 1977.' 
The top man at the new com- 
pany. which will have 400 
employees, will be Vietnamese, 
hut the French company will 
send in’ a production manager 

The other French company to 
escape nationalisation was Auto- 
mobiles Citroen, which had an 
assembly plant for jeep-style 
vehicles. The plant was closed 
down and remains so, but 
Citroen is still the sole proprie- 
tor. It plans to cede part of 
the capital under the same kind 
of deal worked out by the 
pharmaceutical companies. 
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nopes 


BY PHEJP BASSETT 

ACCUSATIONS OF bias in 
favour of public-school, 
Oxbridge-educated candidates 
for the Civil Service’s adminis- 
tration trainee scheme are 
denied in a report published 
today by a Civil Service Com- 
mission committee of inquiry 

The review, which is designed 
to express able new entrants 
through the ranks, was set up 
in response to criticisms of bias 
in selection by the House of 
Commons Select Committee on 
expenditure. 

The committee pointed' out 
the often-repented charges that 
the scheme favoured pupils of 
fee-paying schools, graduates 
from Oxford and Cambridge 
and arts rather than social or 
natural science graduates. 

The report of the committee 
under Dr. F. H. Allen. First 
Commissioner of the Civil 
Service Commission, argues, 
however, that “ the system itself 
is a greater safeguard against 
the favoured treatment of an 
individual or a group than its 
substitution by an objectivity 
which, in the present state of 
knowledge, is likely to be 
spurious.” 

It says that critics tend not 
to be fully informed about tbe 
scheme; the Commons com- 
mittee. for instance, did not 
take up an invitation to see a 
selection board at work. What 
the committee said, the report 
argues, without benefit of this 
experience, may well have had 
the effect of further entrench- 
ing the myth of unfair bias. 

The cavort admits to dis- 
comi nation in the selection 
procedure, but says that this is 
■* essentially related to the 
needs of the job and the quali- 
ties required in an adminis- 
trator in the Civil Service.” 

It agrees that Oxbridge 


candidates do well in the 
selection procedure— a success 
rate of 18 per cent as compared 
to the 5 per cent rate from 
other universities. 

But the committee takes the 
view that the two universities 
attract a disproportionately 
Large number of the ablest 
school leavers, vAich with the 
type of teaching system 
practised at the two universi- 
ties is bound to produce the 
type of candidate for which the 
Service is looking. 

A fair procedure, too. it 
argues, “ is not necessarily one 
in which candidates from 
different schools or universities 
have the same success rates," 
but it urges the Commissioners 
to concentrate further on 
recruiting tbe most able 
graduates from other universi- 
ties and the polytechnics. 

If the present method of 
selection which is providing 
fewer entrants of the highest 
quality, continues, it says, an 
expansion of the field to be 
drawn upon will not only be 
desirable but necessary. 

In particular, fewer of the 
most able graduates from Cam- 
bridge are applying. Both the 
number of applicants and 
successful candidates from 
Cambridge have declined in 
recent years. . 

The report also notes that 
first-class honours graduates 
performed better in the scheme 
than those with second- and 
lower-class degrees, and that in 
1978 14 per cent of Oxbridge 
candidates had first-class 
degrees compared with only 
5 per cent from other 
universities. 

(Report of the Committee on 
the Selection Procedure for the 
Recruitment of Administration 
Trainees: Civil Service Commis- 
sion, 1979.) 


Wage claims ‘based on 
growth of real earnings’ 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE GROWTH in real after-tax 
earnings is the basic yardstick 
upon which pay claims are 
based according to a new study 
published this morning by the 
Society of Business Economists. 

Writing in the Business 
Economist, the society's journal. 
Mr. -Irtfin Thornton of the Bank 
of America argues that the 
increase since Che 1950s in the 
social wage — expenditure on 
the social services and payments 
financed by the Government via 
wage deductions — does not 
appear to have met with any 
trade-off in lower pay demands. 

Over the past 25 years these 
claims seem to have been aimed 
at achieving a steady growth in 
real disposable income. 

The study shows that the 


Government take in tax and 
insurance contributions from 
the average worker's pay packet 
rose from 3 per cent in 1952 
to 23 per cent in 1975. 

Increased Government deduc- 
tions from wages were posi- 
tively related with higher wage 
levels, especially in the 1963-o 
period. Every 1 per cent in- 
crease in the rate of deduction 
by tbe Government appears to 
have had a 0.85 per cent im- 
pact on wage rates. 

Moreover, far from higher 
wages appearing to be a result 
of higher profits the growth of 
wage and of profits conflict with 
each other. 

Available pom the Society of 
Business Economists, 31. Boy 
Jree Walk, Watford, Hertford- 
shire WD1 3BX, price £4.50. 


Airlines ‘not gifted in 
art of communication’ 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


KEEP passengers informed of 
delays and difficulties over fights 
the Air Transport Users’ Com- 
mittee tells airlines and airport 
authorities in its annual report, 
published yesterday. 

** There seems to be no airport 
or airline in the world that fully 
understands the art of comnyini- 
catwn wife its useri” it says. 

“Every reasonable traveller 
knows that delays may occur, 
and errors may be m\de, for 
reasons quite outside tbe control 
of any particular supplier. But 
passengers who are given no ex- 
planation of the trouble tend to 
become anxious, tense, irritable 
and on occasion even violent. 

“This reacts upon staff, who 
may themselves be tired find 
harassed, so that they some- 
times resort to swing any 
explanation that comes to mind, 
and a passenger may hear three 
different stories from, three 
different officials! 

“ Of course, air passengers 
are not fee only ones to suffer 
from lack of information. Bus 
stops, booking offices, Post 
Offices and stationary trains are 
all scenes where a bit of com- 
munlcation with those who wait 


Forget state aid, 

by James McDonald 

THERE IS no future for - a 
Scotland demanding state aid 
“from Wkk to Wigtownshire." 
Mr. Alan Devereux, immediate 
past chairman of the Confedera- 
tion of British Industry in 
Scotland, told the Institute of 
Bankers in Scotland last night. 
“This Government won't do it 


would save much fraying of 
nerves.” 

The committee says a 
soothing sound from an airport 
official, a sympathetic sugges- 
tion from an airline employee, 
a reassuring word from a. tour 
operator’s courier will not 
remove fee problem or expedite 
the departure, but it may do 
wonders for the passengers’ 
morale.” 

The committee also draws 
attention to the fact that 
smokers generate more and 
more complaints. 

“ Airlines are still slack 
about allocating enough non- 
smoking seats, and claim that 
cabin crews have no real 
authority to stop smokers 
lighting up, no matter where 
they sit The committee is con- 
tinuing to press the airlines to 
sort this problem out” 

The committee is also con- 
cerned about fee rise of nearly 
300 per cent in the eases of 
malar ia reported in this 
country* during 1978—1.909 
cases, including nine deaths. It 
suggests airlines and travel 
agents have been slow to pass 
on the message about tropical 
diseases. 


Scots urged 


and the previous Government 
couldn’t,” he said in Edinburgh. 

Scotland must look squarely 
at such realities as the flight 
from Clydebank of 17 major 

companies in fee past few years. 
There was 2 sharp distinction 
between master and servant 
within fee place of work. 
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Financial Times Thursday December 13 1979 

No Oxbridge 
bias here, says 
Civil Service 


UK NEWS 


ANGER AND BITTERNESS AS A COMMUNITY’S FEARS BECOME REALITY 


Steel closure leaves Conse 


; I Wl'tll 



BY A SPECIAL CORRESPONDENT 


FOR THE second time in a 
generation, fee County Durham 
steel town of Consett faces a 
future without hope. 

The steelworks, fee town’s 
major employer for more than 
130 years, closes in autumn 
under the British Steel Cor- 
poration’s 52.000 jobs cut 

The closure of the works, 
wife fee loss of 3.750 jobs, is 
expected to push male unem- 
ployment levels in fee town up 
to at least 30 per cent, and 
may be nearer 40 per cent 

Already one man in eight is 
on the dole' because of redun- 
dancies in the steel industry 
over the last few years and 
earlier pit closures. 

Mr. David Watkins, Consett’s 
Labour MP, says “ We are fac- 
ing nothing less than a return 
to the depression. Three ' out 
of four- people in Consett are 
directly or indirectly dependent 
on the steel industry. 

“Consett could become fee 
Jarrow of the 1980s. there is 
no other industry in the town 
to speak of.” 

For generations, Consett has 
depended on coal and steel for 
prosperity. Over fee last 20 
years 15,000 jobs have been lost 
in tbe pits leaving only one 
small colliery employing around 
200. 

The steel industry, which was 
the remaining pillar uf fee com- 
munity. has also shed over 
3,000 jobs in fee past five years. 


The local authority and trade 
unions say Consett has never 
fully recovered from the pit 
closures, and wife such total 
dependence on steel, now faces 
the second major crisis within 
a generation. 

As news of the closure spread 
through the cpmmunity Of 
36,000 people, the reaction was 
one of anger and bitterness wife 
more than a measure of 
resignation. 

Most of the anger is directed 
at the BSC which right up to 
last week insisted long-standing 
fears about the future of the 
works were groundless. Some 
of the apprentices who now face 
an uncertain future were only 
taken on last month. 

The works, which have a 
capacity of 1.2m tonnes of steel 
a year, lost £15.2m last year but 
only £3.lm in the six months 
ending in September. In the last 
three months, fee works has 
even made a modest profit. 

“The whole town has been 
betrayed. We were told that 
we had to. become profitable by 
March 1980 if we were to have 
a future. We have done it, but 
the works is still to close,” said 
Mr. Watkins. 

Consett steelworkers have a 
proud tradition.’ They produced 
the steel for Windscale and for 
Britain's nuclear submarines, 
and arre today still acknow- 
ledged as the producers of some 
of the highest quality steel in 
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BSC. Like their MP, they feel 
betrayed. 

Derek Saul, the managing 
director of BSC’s Teesside divi- 
sion — which includes Consett — 
admits the works have not 
fallen victim to any irtadquacy 
in its own performance but fee 



general problems of the steel 
industry. 

The town, which suffers from 
a relatively isolated location in 
the Derwent Valley. haS been 
bequeathed a legacy of serious 
environmental problems by the 
coal and steel industry and 


neither Hie local authority nor 
Durham county cuunciJ i.» 
optimistic a bum lln- prospects of 
Attracting new jobs. 

The steelworkers Face 
journeys n; up m an hour to 
find work in towns like New- 
castle or Sunderland which 
have considerable unemploy- 
ment problems of their own. 

Consett s com mu meat ions are 
already poor, and with the 
closure of the steelworks, 
British Rail is expected to shut 
fee railway line. 

A measure of rhe huge prob- 
lems facing the town is that its 
major employer will now be 
Celiuware. which although a 
highly successful bust nos 
manufacturing table mats, 
mainly employs girls. 

The ouly two large faetmies 
iv* thin a few mile? of fee steel 
town are the Ransome Hoffman 
Poll. iid hearing plant at Arm- 

field Plnm. and fee Ever Ready 

ivitcry factory at Tan fie Id Lea. 
Imt neither could hope in pro- 
\ ide more than a nominal num- 
ber of new jobs. 

The steel corporation's job- 
hunting organisation BSC 
i Industry l has been :icti\e in 
Consett since rhe beginning ur 
the year and has so far managed 
in attract fi\e .small firms 
employing 150 in viral. 

BSC (Industry t estimates the 
numbers omphwed by the five 
companies will rise to around 
4<ro by 19x2. order companies 
will also be attracted to the 


otwn in fee coming montiis, but 
there seems little possibility of 
success on the scale required. 

I can't see any way that we 
are going to be able to find even 
a fraction of the jobs we are 
going to need. Our experience 
in Consett over the years has 
ben that for every five jobs we 
lose unl.v une is replaced.” said 
Mr. Watkins. 

“Shops are going to close, 
local businesses go bust and 
houses become virtualy worth- 
less. Jr won't h3 ppen im- 
mediately but you can't tear the 
heart out of a town and think 
things can go on just as before,” 
said oiu* steel uniun official. 

The closure, which will in- 
crease the depopulation which 
has been a feature of West 
Durham for many years, has 
come at a particularly embar- 
rassing time for the local 
authority. 

Wtfrk has ju>i started on a 
multi-million pound redevelop- 
ment of the town centre which 
wil! now be difficult to finance 
with the lci"»s of the f 1.5m rale 
income from BSC. 

The end of Consett steelworks 
will create further problems for 
the Durham coalfield, which has 
been hard hit hv BSC's increas- 
ing coke and coal imports. No 
pit ■ closures will he necessary, 
according to the National Coal 
Board, but the loss of a market 
for UOU.uOQ tons of coking coal 
h yejf mil have some effect on 
jobs m some pi is. 
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Opel reliability and comfort -and now 

a Great Deal more! 



n 


If you get down to your Opel dealer 
now, you’ll find he’s making a very attractive 
offer to Opel Rekord buyers indeed. And the 
Rekord’s a pretty attractive proposition at 
anytime: Itfs probably the most sensible 
choice you can make in larger 2-litre care. 
We wouldn’t say that without a lot of solid 
reasons to back us up. First, there’s Opel’s 
worldwide reputation for craftsmanship and 
reliability to think about - you don’t get to be 
one of the biggest car manufacturers in 
Europe without it Then there’s the way we 
set about designing the Rekord - in the wind- 
tunnel Which resulted not just in a very 
stylish, ultra-modern shape, but in very real 
benefits like less wind resistance and 
therefore better performance, lower fuel 
consumption and less noise. 
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Rekord fuel consumption figures 
Government fuel consumption test 


Imperial MPG 


Metric L/100 km 



Urban 56tnph 75rnph Urban 90k/h 120k/h 
Saloon 2-OS 23 0 40 -4 30-7 12-3 7-0 9 2 

Berlina HL. illustrated You step into a world 
of luxurious velour upholstery, cut-pile 
carpeting and tinted glass. Sink back and 
you’re confronted by an array of sensible, 
practical controls and such luxuries as 
electric windows, a steel sun-roof, wide alloy 
wheels, halogen headlights with wash- 
wipers, and much, much more. 

Opel Handling; 

The advanced engineering principles 
which have led to this positive handling 
under all conditions are also at the root of the 
Rekord’s relaxing quietness. So watch your 
speedometer - or your rear-view mirror! 

Opel Economy 

In spite of the Rekord’s feeling of 
opulent luxury, we’re as conscious as you are 
of the cost of runninga car today. So, thanks 
to the Rekord’s wind-tunnel-tested design 
and Opel’s engineering flair, you can still rely 
-on over 40 mpg at a steady 56 mph and a 
sensible 23 mpg around town. 


Opel Parts and Service 

As you can see. we re rather proud of 
the Rekord. We’re just as proud of our highly 
sophisticated computerised parts and service 
system that backs it up. Opel now have over 
230 dealers up and down the country - for 
the address of your nearest, and for a free 
brochure on the Opel range, simply fill in the 
coupon. This will also bring you details of 
the Opel Owners’ Insurance Plan* which offers 
substantial savi ngs. Details of Fleet Insurance 
Plan* on request 

Rekord prices from £5,469. Berlina 
HL illustrated £6,718. Prices correct at 
1 October 1979 include seat belts, car taxes 
and VAT. Delivery and numberplates extra. 

*Not applicable in Northern Ireland 


Opel Information Service, 1 fei 
P.O. Box 2. Central Way, Feltham, 
Middlesex TW14 OTG. 

Please send me the Opel Model Range 
Brochure and Dealer List. 

Name — 

Address— — — — 
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Opel Luxury 

To build a world-beater, you have to 
put everything you’ve got into it And that's 
exactly what weVe done wife fee Rekord 



R eliability comes as standard. 
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Sacking of Govan 
chief condemned 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


THE BOARD of British Ship- 
builders were yesterday 
accused of acting like dictators 
in sacking without notice or 
explanation Mr. Archie 
Gilchrist, chief executive of the 
Govan Yard in Glasgow, wbo 
was replaced on Tuesday. 

Mr. Bruce Miilan, Shadow 
Scottish Secretary, said he was 
appalled at the way Mr. 
Gilchrist, who bad been at Govan 


Mr. Miilan demanded a state- 
ment from the Government and 
added: **It was acknowledged 
that during Mr. Gilchrist’s 
period as chief executive excel- 


opposition to the redundancy 
programme, which has already 
been negotiated with manage- 
ment and which wiU reduce the 
labour force from 5.500 to 3J2D0 


for eight years, bad been treated. 

. , ....... co-operate with the new chief 

Any employee had the nght „ e 7u tive . Mr . Eric Mackie. for- 


lent worker /management rela- by the middle of next year, 
tions had been built up at Govan. Mr. Sammy Gilmour, shop 
These have to be safeguarded stewards’ convenor, said that 
and assurances must be given unions would not stand by and 
about the yard's long-term see shipbuilding ended on the 
future.” Upper Clyde. The new orders 

_ _ ^ ^ just put things off and it was 

tafot" w »P Jo secure 


to an explanation wben he was 
dismissed, but Mr. Gilchrist had 
not been given one nor had the 
local directors of the shipyard 
been informed, much less con- 
sulted. 


executive. Mr. Eric 
raer bead of British Ship- 
builders' repair division. 


In view of the confirmation of 
an order for two bulk carriers. 


follow-on work for the yard. 

The executive board of 
British Shipbuilders was due to 
have given a decision by yester- 
day to unions on tbe future of 
the ‘Robb Caledon Yard at 
Dundee, which is under threat 


they also agreed to drop their of closure. But it did Dot do so. 


Machine tools face 
20% demand fall 
in next five years 


BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


THE MACHINE TOOL industry 
faces a grim future over the 
next five years, according to 
forecasts which have been prc 
pared for the industry by the 
Henley Centre for Forecasting. 

Demand for machine tools, 
which are sometimes considered 
an indicator of overall capital 
spending by industry. Is fore- 
cast to fall by 20 per cent in 
the UK over the period, with 
British machine tool manufac- 
turers taking the brunt of the 
decline. 

Imported machine tools have 
been steadily increasing their 
share of the British market over 
a long period and the fore- 
casters expect this trend to con- 
tinue. In these circumstances, 
the Henley Centre expects im- 
ports to drop by only 9 per cent 
by 1984, while British manufac- 
turers are expected to see their 


industry. 

In 1972. these machines 
accounted for 7.2 per cent of 
sales but they had captured 12.3 
per cent of the market by 1978. 
Numerically-controlled machine 
tools increase considerably the 
amount of work performed by 
each machine. 

In the past year, the machine 
tool industry saw a slight 
recovery from the severe post- 
1974 recession. Sales by British 
manufacturers in 1979 are 
expected to total £292.8m (1975 
prices) against £24 1.8m in 1977 
and £270. 8m in 1978. 

But British machine sales are 
expected to drop to £223m by 
1984, although modest growth 
is forecast for 1981 at the peak 
of the UK economic cycle before 
it declines slowly again in 1983 
and 1984. 

As with all medium-term 


Sunderland 
wins £60m 
carrier 
orders 



Private sector invisible 


earnings rise 



BY PETER RIDDELL, ECONOMICS CORRSPONDENT 


THE ABOLITION of exchange Budget), because of the in- ' a&m tanofi-oiLtrad&'’ _ 
controls should give tiie private creased profits earned -by The- ' Treagaiy-" says 
sector scope for increased foreign oil companies in the .’'letnoripg ^exdiange.. ct 
invisible earnings, according to North Sea, because of increas- gives . 
a Treasury analysis published ing foreign travel by UK resi- ORJortanity^siwe soint 
yesterday. dents, and because of a decline income from .North Sett o 

A special article os trends in in net earnings from UK banks’ invest it overseas, yaftei 
invisible trade in tbe Treasury’s borrowing and lending in spe nd in g It -an. imports.** 
Economic Progress Report says foreign currencies. • - . u To tbe extent that thj 


Prince Charles chats to 18-jcar-old apprentice Cecil Rowe at 
T I Raieigh, Nottingham. 


the recent sharp fall in the 
traditional surplus "must be a 
cause of concern, particularly 
while a large deficit on the 
balance of trade continues” 

The invisibles surplus was 
£6 70m in the first nine months 
of this year, a fall of £890m 
compared with the same period 
of 1978. 

The Treasury points out that 
znucb of the deterioration has 
not been the result of the poor 
performance of invisible ex- 
porters as gross earnings have 
continued to grow. 

The reduction in. the surplus 
has arisen because of increased 
Government expenditure over- 
seas (particularly on the EEC 


exSge re ^m>ls U Sve^ pw? ! 
ably reduced the net as well as gj 
gross stock of overseas assets r? 
below what it would. otherwise 
have been. 


be building lap otir -hd: 
of overseas assetvwtatf 
.... .. provide additional income 
“"With a rising coatributioa nil production stqrte to dee 
to the visible account from: “ The abolition of 
North Sea oil the rest of the controls will also have- 
balance of payments has to indirect effects on our ini 
adjust With a floating exchange earnings.' Dor - In yWhfr 
rate this must occur either by a porters wfll.be freed iran 
deterioration in our non-oil regulations and require 
trade or by a net capital outflow, that previously involved at 
Exchange controls prevented strative costs. Freedom to 
any substantial adjustment- their customers a wider 
coining about through the of fadHtie&' should also 
capital account and forced most them to compete 
of it to come through a deterior- effectively. _. . 


By John Elliott, Industrial Editor 


home orders falling by about- forecasts, the Henley Centre 


one-third against 1979 levels. 
Export orders for machine tools 
are forecast to show a decline 
of similarly large proportions. 

The decline of the motor 
industry, which is the single 
biggest customer for machine 
tools, is one major reason for 
the contraction of the machine 
tool industry in recent years. 
Other reasons cited in the 
Henley Centre report are grow- 
ing competition from low cost 
developing countries and 
Eastern Enrope, which is ex- 
pected to intensify over the 
next five years; and the 
growing number of numerically- 
controlled machine tools in 


report warns that the accuracy 
of the figures must be more 
suspect in the later years apd 
it also contains reservations 
about the degree of accuracy 
which can be achieved for the 
forecasts of imports. 

In spite of the problems sur- 
rounding the future, machine 
tool companies (producers and 
importers) are investing a 
total of £20m in the Birming- 
ham exhibition being organised 
by the Machine Tool Trades 
Association next spring. Over 
1,000 manufacturers will be 
represented and the organisers 
are hoping for an attendance 
of 110.000. 


Full inquiry into U.S. 
water reactor likely 


THE SUNDERLAND shipyard 
of Austin and Pickersgiil yester- 
day announced orders for two 
bulk carriers which bring the 
total value, of work they have 
received in the last nine days 
to £60m. 

The orders total nine ships 
and will provide work for the 
3.000 workers at the yard until 
the first half of 1981. 

Intervention fund subsidies 
totalling about £12m to £15m 
are expected to be paid on the 
orders, under rules agreed by 
the European Commission, to 
help bridge the gap between the 
costs of Britisb shipbuilding 
and prices obtainable in inter- 
national markets. 

The orders make Austin and 
Pickersgill one of the best 
placed UK yards to survive the 
present slump in the world 
shipping and shipbuilding 
industries. 

Mr. Derek Kimber, chairman 
of the company which is part 
of British Shipbuilders, said 
yesterday that a major attempt 
to improve productivity would 
be made to ensure that the 
ships are delivered on time 
without making losses. 

Yesterday’s two orders were 
for two 26,000 tonne bulk 
carriers to be built for un- 
named owners in the Far East 
and the Phillipines. 

The seven other ships ordered 
are three SD 18 multi-purpose 
cargo carriers for the Pakistan 
National Shipping Corporation, 
a B26 bulk carrier for a Hong 
Kong concern, and three SD 14 
14,000 tonne cargo liners for 
owners In West Germany and 
Greece. 


Moves to end Sasse 
case deadlock 


BY JOHN MOORE 


ATTEMPTS were bring made 
late yesterday to resolve a dead- 
lock between underwriting 
agents and members of the 
disaster-struck Sasse syndicate 
of Lloyd’s, facing £20 Jim of insurance cover 
losses over an arbitration to professions. 


Omissions underwriters would 
prevent them from participating 
in the arbitration. 

Errors and Omissions under- 
writers provide the indemnity 
for the 


New rales 
for Scots 
agency 


By Ray Peiman, 
Scottish Correspondent 


decide whether the members 
were liable for their losses. 

Over half the 110-strong 
syndicate was planning to dis- 
pute its liabilities on the £20-2m 
losses through a judicial arbi- 
tration before Mr. Justice 
Mustill. 

Other parties in the arbitra- 
tion were the Society of Lloyd’s; 
Sasse Turnbull and Company, 
former managing company of the 
syndicate; and the underwriting 
agency companies Merrett Dixey 
Syndicates, H. Clarkson and 
Company (Agencies). R. F. 
Kershaw, BradstocK and Barker 
(Underwriting Agencies), 

Sellers AUt (Underwriting 
Agencies), Tyer (Underwriting 
Agencies) and Fenchurch 
Underwriting Agencies. 

The deadlock arose because 


It could mean that the arbi- 
tration would be halted because 
of th’e disagreements. Lawyers 
acting for a large proportion of 
the syndicate members sug- 
gested this week that it might 
be necessary to issue a summons 
in the commercial court asking 
for an order to direct a speedy 
trial openly in the courts. 

The basic issue that would be 
considered if that were to 
happen would be: Were the 
contracts of insurance concluded 
by Mr. Sasse on behalf of the 
syndicate, in excess of the actual 
authority given by the syndicate 
members? 

If the matter were to come 
before the courts it could be 
embarrassing for Lloyd’s. 

There was growing pressure 
in September to keep the matter 
out of the courts to prevent 
further damage to Lloyd’s inter- 


after the terms of the judicial national reputation. Thearbitra- 
arbitration had been agreed tion method was agreed at the 
two underwriting agencies instigation of Mr. • Justice 
found that their Errors and Donaldson. 


BY DAVID HSHLOCK, SCIENCE EDITOR 


THE GOVERNMENT is ex- 
pected to confirm within a few 
days its intention to hold a 
public inquiry into Britain’s 
first nuclear station to use the 
controversial U.S. pressurised 
water reactor. 

Confirmation will follow the 
Government’s awaited statement 
to Parliament of its plan to 
proceed with the demonstration 
1,100 MW PWR based on tbe 
Westinghouse Electric design. 

This demonstration was 


before th» latter balf of 1981. 

It is expected to be preceded 
by a public inquiry is Ireland 
next summer, into plans to build 
a 600 MW nuclear station at 
Carnsore Point, in south-west 
Ireland. The reactor in this 
case is also likely to be a 
Westinghouse design of PWR. 

Privately, both electricity 
companies take the view the 
national necessity for nuclear 
energy must be seen clearly as 
a government decision. 

Mr. David Howell, Energy 


approved in principle by the Secretary, has received a letter 


Heseltine 
in land plea 
for industry 


Academics attack 
protectionism 


By Elaine Williams 


Labour Government nearly two 
years ago. 

But the public inquiry into 
the siting plans of the Central 
Electricity Generating Board for 
its first PWR is unlikely to take 
place before 198 2, since the 
station design will not be ready 


from the Friends of the Earth 
in which it complains the Gov- 
ernment has not made available 
“nearly enough information to 
show that the PWR’s generic 
safety problems have been re- 
solved or even fully apprecia- 
ted,’’ 


Typical Brueghel scene 
brings £170,000 


A TYPICAL scene by Pieter Edmund Penning - Rowsell 
Brueghel tbe Younger, Return writes: Such has been the 
From a Village Fair, sold for relative profusion of single 
£170.000. plus the 11.5 per cent bottles of ancient Lafite vin- 
buyer’s premium and VAT, at a ages passing through the sale- 
Sotheby’s auction of Old Master rooms that their appeal appears 


paintings yesterday. The buyer 
was the the London dealer, Mrs. 
Bear. 

Ail told the sale brought 
£1.919,900. with a fair 16 per 
cent bought in. Another London 
dealer, Wengraf, acquired Dutch 
Shipping in a Calm by Willem 
van de Velde for £120,000 and a 


to have been reduced. So 


SALEROOM 


BY ANTONY THORNCROFT 


, _ . _ - . although a New York wine mer; 

landscape by Jan van Go ye a for c f}ant has recently been adver- 
£63,000. _ tising a bottle of the 1803 at 

Other high pnees were 522,000, yesterday in Sotheby’s 
£100.000 from the Belgian “finest and rarest " sale an- 
dealer Magnus for A GarlaDd of ol h er bottle of the same vintage. 


Flowers and Fruit with the 
Virgin and Child, by Jan 
Brueghel I and Hendrik van 
Baler; £66,000 from a private 


from a French restaurant, was 
bought in at 3,000. And a bottle 
of the 1822, which at Christie's 
in September had fetched 


Spanish buyer for a pair, £3,500. now, at £1,500, failed to 
Summer and Winter, by Peter reach the reserve. 


LOCAL AUTHORITIES were 
urged to try harder to cater 
for the needs of industry and 
commerce when deciding on 
future land use by Mr. Michael 
Heseltine, Environment Secre- 
tary. yesterday. 

Although existing approved 
plans provide enough land for 
the needs of industry, Mr. 
Heseltine said: “ Too often, the 
industrial sites are in the 
wrong place, or are the wrong 
size.” 

At the Town and Country 
Planning Association’s national 
conference in London, he said 
many jobs had been unneces- 
sarily and wrongly planned out 
out of existence, with inner 
city areas particularly badly 
affected. 

He reiterated his intention to 
simplify the country’s planning 
procedures mainly to speed up 
planning processes. 

He suggested that Britain 
could save perhaps £i0m each 
year if small private planning 
application procedures were 
relaxed. 

Public, sector land must be 
used more effectively, he said. 
Tbe Housing Corporation has 
been asked to dispose of its 
land bank to the private sector 
and since April the Property 
Services Agency has disposed 
of U0C0 acres. 

• Mr. Tom CauJcotJ, secretary 
of the Association of Metro- 
politan Authorities, also speak- 
ing at the conference, described 
the policy of treating all aspects 
of expenditure as a whole as 
“economic nonsense." 

He said that some capital 
expenditure, was necessary 
itself to regenerate economic 
growth. 


BY OUR ECONOMICS CORRESPONDENT 

THE increasingly vocal argu- a way to correct market 
ments for protection of British . failures, paying particular atten- 

in/Jtictrr orn cfrAnwIir ^ j < 


industry are strongly criticised- tion to the infsot industry 


in a study published today by 
the Institute of Economic 
Affairs, the independent re- 
search body which argues for 
market-based solutions to 
economic problems. 

Mr. David Greenaway, of 
University College at Bucking: 
ham. and Mr, Christopher 
Milner, of Loughborough Uni- 
versity, argue that protecting 
sectional interests from market 
adjustment forces will only 
prevent the economy from reap- 
ing the often more hidden 
benefits of allowing resources 
to shift to employments with 
comparative advantage. 

The authors examine tariffs as 


argument They conclude that 
although market failure may 
sometimes provide a case for 
some kind of Government inter- 
vention. such as a tax and 
subsidy policy, “trade restric- 
tion creates further distortions 
and further costs.” 


The study examines tbe pro- 
posals of the Cambridge Econo- 
mic Potior Group headed by 
Mr. Wynne Godley. 


Protectionism Again ... ?, 
Daoid Greenmoay and 
Christopher Kilner. Hobart 
Paper $4. £1.50. Institute of 
Economic Affairs, 2, Lord Vorth 
Street, London, SWIP 3LB. 


GUIDELINES ISSUED by the 
Government yesterday in- 
struct the Scottish Develop- 
ment Agency to seek the 
maximum private Sector 
participation in any new 
investments it makes. 

The new rules, tabled in the 
Commons by Mr. George 
Younger, die Scottish 
Secretary, play down the 
agency’s powers to intervene 
in industry as subordinate to 
its less controversial roles in 
overseas promotion, factory 
b uilding and clearing derelict 
land. 

They are intended to meet 
criticism from inside the 
Conservative' Party and from 
banks and industry, but do 
not materially inhibit the 
agency. 

In one important respect- — 
the rate of return expected 
from Investments — tbe guide- , 
lines are more flexible than ‘ 
those laid down by Labour. 
Instead of being required to 
work towards the return of 
IS per cent on capital 
employed by 1981, a target 
which was proving extremely 
difficult to approach, the 
agency has now to achieve 
only an “ adequate " return. 

In future. Investments will 
be channelled through a 
wholly-owned subsidiary com- 
pany on which agency staff 
will sit with directors 
recruited from the private 
sector with experience in 
industry, banking, account- 
ancy or fina nee. 

The Government bad, 
originally, hoped to persuade 
the banks to participate in 
financing the investment sub- 
sidiary, but dropped tbe idea 
after a cool reaction from the 
Committee of Scottish 
Clearing Bankers. 

The subsidiary will vet 
Investments to ensure com- 
panies receiving aid have a 
reasonable chance of being 
profitable and are not > being 
given soft loans or anj> unfair 
competitive advantage over 
other firms in the same 
business. 

Investments of more than 
Elm or where the equity stake 
acquired will be over 39 per 
cent, will need prior approval 
from Hr. - Younger. 


Court upholds City 
verdict on aldermai 


THE REFUSAL of the City of 
London’s Court of Lord Mayor 
and Aldermen to approve the 
election of solicitor Mr. Donald 
Silk as Alderman for Aldersgate 
under a 600-year-old custom was 
upheld in the High Court 

yesterday-, 

An application by Mr. Silk, 51, are offended by what is hag 
of The Postern. Wood Street in g-'' fa the City- of Lot 
Barbican, former husband of although it might cause 
Wimbledon doubles champion meat elsewhere,” said ; 
Angela Buxton, for orders Widgery. 
quashing the refusal and ban-' The questions raised in 
ning .the Lord Mayor from call- case had been dealt witfc 
new election was dis- 


arrangement, toy personal 
ings, Z confess, arc not tte 
are causing any great dis 
or difficulties. 

14 1 thank that the pe 
public opinion, regard the 
of London as being some) 
special and I don't than* 


mg a 

missed by Lord Widgery, the 
Lord Chief Justice, and Mr. 
Justice Park. 

Mr. Silk, wbo has been given 
no reason for the City's refusal 
to approve his election by 206 
votes to 195, was given a stay 
of execution for 21 days for 
consideration of a possible 
appeal He was ordered to pay 
the City’s costs for the two-day 
hearing in the Queen’s Bench 
Divisional Court 
Lord Widgery said that under 
tlto ancient custom the election 
of aldermen in the City of 
London Was a two-stage oper- 
ation. First, candidates put 
themselves forward to the elec- 
torate in the normal way and, 
second, the successful candidate 
submitted tan self to the Court 
of Lord Mayor and Aldermen 
for their approbation. 

I have come to tbe conclu- 
sion this is a perfectly valid 
custom.” said Lord Widgery. 

“ When I look back upon this 
case as a whole and ask myself 
how I feel about the retention 
of a somewhat undemocratic 


the House of Lords in 183 
a “mammoth” report,' said ! 
Widgery. There were no i 
grounds for holding that 
ancient custom bad J 
abolished by the- introdai 
of the Representation of 
People Act of 1948 or,. by jj 
ence, by any other legrsl? 

Mr. Silk said .'after the Y 
ing that he felt Justified 
taking the matter further. 


Prudential 
hearing ends 


financial Times Reporters 

THE PRUDENTIAL Assure 
action in the High Court aga 
Newman Industries ended ; 
terday after a hearing Iasi 
seven months. Judgment 
expected early next year. 

The case concerned the j 
in 1975 of a package of as 
and liabilities by Thomas Pc 
and Gladstone China. 
Newman, a company in wfc 
the Prudential has a small su 


Social services council 
will fight closure move 


BY ERIC SHORT 


THE PERSONAL Social Set up by tbe previous T< 
Services Council— the Govern- Government following I 
ment-appointed watchdog com- Seebohm Report on the oura 
mittee covering local authority 

social services — yesterday satl ° n of local authority soc 
decided to fight the. Govern- services* the Council u tl 
mentis decision to wind it up at central body for co-ordhuitu 
the end of the financial year. bolieyi. ; . .1 

The campaign, however, will Bat in the reorganisation 
take the form of persuading tbe tbe . social security system, . 1 
Government to change its mind, Patrick Jenkin, Social- Sentic 
since It -felt the- decision -was. Secretary last week announo 
taken without a proper under- the end of the council. -'as It 1 
st andi n g of tbe council’s fund- longer bad an essential role 
tibn. . play. 


STOCK EXCHANGE RULES FOR THIRD-TIER MARKET 


New status move for unlisted companies 


BY CHRISTINE MOIR 


Schoubroeck; and £62.000 for A 
Lady Listening to Music, by 
Jacob OchtervelL 

An auction devoted to musical 
books and manuscripts totalled 
£50.951. Otho Haas, the London 
dealer, bought an autograph 
sketch leaf by Mozart for 
£12.000. while one of Beet- 
hoven’s sold for £7.300. 

Christie’s sold jewels for 
£362,165. 


The best Price paid was £50 0 
for a bottle of the rare 1861, 
which went to an American 
buyer. Then a bottle of 1857 
Sillery dry champagne that 
made 23s 4d in the Rosebery 
sale at Christie's in 1967 went 
for^ £58. 

A saleroom record for a cork- 
screw was achieved— £1.050 for 
a French island specimen circa 
1760. 


BMW sponsors 
women’s tennis 


THE 1980 women’s inter- 
national tennis tournament at 
Eastbourne mil be sponsored 
by BMW (GB), the UK subsi- 
diary of the BMW car and 
motor-cycle company. This 
£65.000 event part of the Col- 
gate series, will take place at 
Devonshire Park. Eastbourne, 
from June 10 to 21. 


DETAILED RULES for a 
third-tier market in company 
shares. covering unlisted 
companies, were published by 
the Stock Exchange yesterday. 

They are the first attempt at 
a framework of regulations for 
companies in which there is 
active public interest, but which 
have not applied for a full-scale 
quotation in the market. 

The rules are in the form of. 
an exposure draft similar to 
those published by • the 
accountancy bodies. Comments 
on them will be invited by the 
end of February from Govern- 
ment, institutions, the 
Confederation of British 
Industries, issuing houses and 
other interested bodies. 

These comments will then be 
incorporated in a final draft 
which may be ready by spring, 
with ■ the Stock Exchange 
managing the first formally 
regulated market in unlisted 
companies by summer. 

As they now stand, the Stock 
Exchange proposes a set of 10 
basic rules wbi^h will give 
smaller companies entry to the 
full facilities of tbe market, 
including money-raising powers 
and the right to use paper in 
takeovers, at a much cheaper, 
cost than a full quotation. 

The proposed rules are: 

1 The company must normally 
have been trading for at least 
three years, and the trading 
results should support the 


expected 

isatiorL 


market capital- 


2 It is expected that phasings 
will be the normal method of 


rate ” annual charge of £1,000 
will be payable. 

9 All contract notes must state 
that tbe security is unlisted. 


panies in which shares are only stock Exchange to abide by il 

infrequently traded, but other rales. 

companies wiR be encouraged The Stock Exchange win™ 
to enter the- Unlisted Securities the company’s track record an 


marketing securities, subject Protection will beavailable market as a transitional stage prospects, to -a- degree, eve: 


to an overall limit of £L5m 
in the case of equity shares 
or securities convertible into 
equity. This limit may he 
varied from time to time at 
the discretion of the com- 
mittee. 

3 Not less than 25 per cent 
of the amount placed should 
be offered to the jobbers to 
ensure a wider spread of 
shares to the public. 

4 Offers for sale will be 
permitted. . 

5 A new pink issue card must 
be inserted in the Extel 
Unlisted Company Sendees. 
This must contain details of 
borrowings and a description 


under the Stock Exchange s to taking up a full listing. though it will not demand tfi 
Compensation Fund on the In fact, discreet pressure wiH full five-year record remiired a 
same terms as for investors be put on companies using the fidly-quotedf companies; 
m listed securities. ■ 163(2) market to move up to 


The Stock Exchange began Unlisted Securities through "new e.2, JfS ^ mAev ^nllsta 
two years ago to test informally restraints on dealings under „ companies 


still be voluntary ^ 8 P them to. appj r for Mf lifitini 

it It The Stock Exchange’s purpose 

pointed out to companies which in creating the new market is 83111 

did not have a Stock Exchange to encourage growth of swwii ket reaches fiOm 

listing that their shares could companies. It believes its posi- The oppoate route-yfrottiWi 

be traded on the market under tive role in this growth involves quotation to. .-the HriSsted 

Rule 163(2) If the Stock opening its capital-raising faeili- Securities ' maikefc-^iriB nor 

Exchange's quotations depart- ties to smaller companies not “ally, be prohibited.:' . 

mem gave specific permission yet ready for a full quotation. The transitioMl riJUte to fati 

I0 5^ ac ” a , JSase . “ capital-raising is quotation wiH : be -bbtb.~cheapei 

TfkSv r SE5? ? 535 C L 0S $ toroarfcetability and simpler than .for /cotapames 

^ ^ company’s securities, seeldng a listing from- scratch. 
- * a y e advantage of the 163(2) That in turn. depends on market In other words, companies 

of the business including a nile. Of these more than 10 per confidence. in those securities. ' will be enamraeed to spend a 

profit and loss account for MMmachvelytiadmg At present 163 (2) companies conple of years in the SSisted 

three years, of Merest led ti?e arc traded on a simple caveat Securities maricet before moving 

lasted companies must .pro- Stock Exchange to believe that emptor - basis, yet there is a to the’ to ptier.At that s»ge 

duce a five-year record, the market needed some definite danger that in the minds of they will Sot be required to 

6 Normally 15 per cent of fora of regulation; under Rule some investors, the mere fact produce another auditors’ report 

equity capital must be in 263(2) the companies are. not that :tbey are traded on the- covering the five-year period, 

public hands when dealings regulated. Only individual trans- stock Exchange involves same The new market should ie of 
start listed companies must actions are vetted for fairness. sort of guarantee. particular Interest to fhe Pro- 

The exposure draft, produced Now there will be. Com- vinrial brandies of the Stocfc 
by Mr Charles Eghngton, chair- panies in the Unlisted Securi- Exchange, the Council' believes- 
man of tbe quotations committee ties market will still be deariy It .intends to eUcourage Fro- 

and a partner of Akroyd and marked os “ unlisted," and will vinrial - member flntia to brlRf 
smitners, jobbers, is the out- thereby continue to cany local- companies .-to' the iPW 
of i j so®e form of ** health warning."' vinmal branches, where."- it I s 

The old 163(20) rule will be But the companies must sign a hoped, local jobbers witi be to® 
maintained for very small com- formal agreement . with the ptaitt market-makers, 


the volume of potential business 163(2). The move up woidd 

m what will now be called the still be vohmtarv. apjrfF tor fuH -liStinj 


per cent publidy- 


be 25 
owned. 

7 It is not considered appro- 
priate to procure extensive 
publicity in connection With 
the beginning of dealings. 

8 There will be no initial 
charges on entry, but a “flat- 


I.V&& 
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Most Shell terminals 


operating as normal 


BY MCK GARNETT. LABOUR 

THREE-QUARTERS of Shell's 
terminals were operating 
normally last night after more 
tanker drivers decided to return 
to work. 

-Parts of Scotland were still 
suffering supply difficulties with 
strikes at Grangemouth, Gran- 
ton and Ardrossen terminals. 
Drivers and gantry workers at 
Shellhaven were also out. 

Of the original 14 terminals 
where drivers had their pay 
suspended for not co-operating 
with contract labour, seven 
were operating normally. 

Those terminals are Haver- 
ford West, ■Teesport. Avon- 


STAFF 

mouth, Silvertown, Northfleet, 
H amble and Reading. 

Workers at 34 of the com- 
pany’s 45 main terminals were 
back at work. 

Staff drivers at terminals that 
have returned to normal work- 
ing are co-operating fully with 
contract labour, including the 
loading of contract tanker 
lorries. 

Officials of the Transport and 
General Workers’ Union were 
negotiating with the company 
last night on the issue of con- 
tract labour. 

Mr. Jack Asbwell. union na- 
tional secretary for commercial 
transport, said that before the 


talks he would still be pressing 
for the issue to be taken to 
arbitration. 

If the negotiations went well. 
Mr, Asbwell indicated that 
there migbt be further discus- 
sions on pay last night. 

Shell's drivers have rejected 
a pay offer of 28 per cent on 
the basic rate, 2 per cent for 
improved allowances and a 
further £150 lump sum. making 
the proposals worth about 22-23 
per cent in total. 

Similar offers have bee.n 
rejected by drivers at other oil 
companies and an overtime ban ! 
and work-to-rule have been im- 1 
posed at Esso. ] 


Chrysler deal on output 


BY ARTHUR SMITH, MIDLANt 

WORKERS AT Chrysler UK’s 
Ryton plant Coventry, yester- 
day accepted a productivity 
deal which could yield addi- 
tional earnings of up to £8.00 a 
week. 

The 2,000 employees, who 
assemble the Alpine model, 
have agreed changes in work- 
ing practices proposed by a 
joint trade union management 
study. 

The study, to find ways of 
raising productivity, was set up 
to end the recent 14-week 
strike by Ryton workers. 
Management refused to make 
concessions on Its original 5£ 


S CORRESPONDENT 

per cent pay offer, insisting that 
higher wages had to be earned 
through improved output 

The 3,100 workers at the 
Stoke engine plant. Coventry, 
are expected to approve similar 
productivity proposals at a 
meeting next week. 

Stoke, which supplies engines 
and components for the 
Avenger and Sunbeam models, 
assembled at Lin wood, Scotland, 
staged a 15-week stoppage in 
protest at the company's pay 
offer. 

Mr. George Turnbull, chair- 
man of Chrysler UK, which is 
owned by PSA Peugot-Citroen, 


wants a 25 per cent productivity 
improvement in the company. 

At Linwood, in spite of end- 
ing the night shift and making 
about 1,250 workers redundant, 
the company hopes to maintain 
output. 

Chrysler UK lost £17.4m in 
The first half of this year. It is 
heading for a total deficit 
approaching £40m. 

Mr. Turnbull, whose target is 
to break even by the end of 
next year, has warned workers 
that without a dramatic im- 
provement in productivity it 
will be difficult to persuade 
PSA to commit new investment 


Participation ‘astonishingly low’ 


BY OUR LABOUR CORRESPONDENT 



aiming 


t 
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down 


H'.iqh Ran Hedge 

Gloomy outlook . . . union representatives from the Meccano plant outside the Industry Department yesterday 

TUC to outline policy on homeworkers 


BY GARETH. GRIFFITHS, LABOUR STAFF 


THE TUC is to send a circular 
to unions outlining its policy on 
homeworkers in the light of 
what many union officials regard 
as a change in Government 
policy. 

The Women's Advisory com- 
mittee of the TUC will ask 
unions in the circular to press 
the Government to retain the 
Department of Employment 
Advisory Committee and the 
Home Working unit. It also 
plans to remind unions to seek 
to include in agreements the 
lerms and conditions of employ- 
ment of homeworkers. 

A Department of Employment 
advisory committee on home- 
working. with TUC and CBT 
representatives, set up in 197S, 


has not met since January- Its 

tasks were to monitor progress 
in removing discrimination 
against an estimated 150,000 
homeworkers and to receive 
reports from a home working 
unit within the Wages Council 
Inspectorate. 

Two meetings of the Advisory 
Committee were held in October 
and January but since July the 
future of the committee has 
looked in severe doubt. 

Mr. James Prior. Employment 
Secretary, then told Mr. Len 
Murray, TUC general secretary, 
nn decision had been taken. 

The TUC Women’s Advisory 
Committee is worried the likely 
Department of Employment 
decision will mean even less 


information on honieworkir.g 
pay and conditions. 

The main couse of union con- 
tention was a Department press 
.statement on August 21 outlin- 
ing the results of a survey on 
homeworkers’ pay in Lambeth. 
Southwark and Wandsworth in 
London and Walsall in the 
Midlands. No report was issued 
but Lite press release said no 
homeworkers were paid less 
then the legal minimum wage 

Unions concerned with home- 
working regarded the findings 
with misgivings. 

The Department has partly 
endorsed the union attitude to 
the wage inspectorate's report. 
Lord Cowrie, Employment 
Minister of State has said 


“ because of the requirement in 
those areas (Lambeth, 
Southwark, Wandsworth and 
Walsall) for a very high 
standard of workmanship, rates 
of pay are perhaps higher titan 
in some other areas." 

Unions concerned with home- 
workers in the clothing industry, 
the National Union of Tailors 
and Garment Workers, the 
National Union of Hosiery and 
Knitwear Workers and the 
General and Municipal 
Workers' Union believe the 
main Thrust for improving 
conditions must be a legal one 
rather than front collective 
bargaining because of the 
unorganised nature of the 
homeworking job market. 


Two-day policy protests planned 


BY ELAINE WILLIAMS 

I 

[ THE FIRST signs that local 
I authorities arc beginning to 
heed the Government’s call to 
I enf council spending by re- 
I ducing staff came yesterday 
j with the announcement of a 
| small decline in the quarterly 
local-government manpower 
, figures. 

The latest Joint Manpower 
: Watch survey, carried out by 
j the Government and local 
; authorities, shows that conn- 

• oils employed an equivalent 
i nf 2.09m fall-time workers in 
| the period June to December, 
j That represents a seasonally 
I adjusted fall of 0.4 per cent. 

l the first drop since December, 
i 15)77. 

I Although manpower savings 
I in local authorities still do 
j not match those in central 
: government, which berween 
1 July and October fell by 1.58 
: per cent (seasonally 

* adjusted), the Department of 
; the Environment hopes that 
' the latest figures might be the 
[ start of a downward trend. 

! Last September's figures. 

which exclude 5.884 full-time 
! cquiialenr employees engaged 
! under the Government's 
i Special Temporary Employ. 

1 me nt Programme, show an 
j unadjusted decrease of 11.871 
i full-time-equivalent employees 
1 compared with June. Seasonal 
adjustment suggests an under- 
lying decrease of some 7,300 
fult-time-equii alent employ- 
ees. 

Mr. Michael Ifeseltlne, 
Environment Secretary, has 
persistently called for a re-, 
duction in local authority 
manpower levels. At the end 
of September he announced 
that because of increasing 
manning, he wnnred councils 
to publish individual man- 
power figures each quarter. 


Council 


AN “astonishingly low" amount 
of involvement in decision 
making at work is revealed in 
a study published by the Anglo- 
German Foundation. 

Although the field work was 
confined to 14 companies in the 
metal working, -banking and 
insurance sectors th£ authors 
suggest ttat there is evidence 
that their results are typical of 
the situation in middle-sized 
organisations in the. manufac- 
turing and service sector of 
British industry. 

The report goes on to con- 
clude, however, that there is 
little evidence that people want 
a radically different degree of 
influence or control over 


decisions. 

“While people want more 
say over personal decisions 
close to their daily job than 
over the more distant goal and 
policy decisions, even the 
demand for influence over 
personal decisions is fairly 
moderate. Nevertheless, the 
gap between, actual and desired 
participation shows that - there 
is scope for substantial 
improvement" 

The report notes that while 
directors are widely regarded 
as having an "extremely high 
level of influence" over plant 
decisions, this is contradicted by 
the facts. 

“Boards do not concern them- 


selves with the majority of plant 
level decisions in our sample 
of companies. This kind of mis- 
taken perception is important 
since it is likely to affect de- 
mands for bored level represen- 
tation; and is almost certainly 
reflected in the current debate 
on industrial democracy." 

lit addition to their study of 
14 companies, the authors car- 
ried out a national random 
household survey which, they 
say, confirmed the' results of 
the examination of companies. 
A question on whether there 
should be worker representation 
on boards of large companies 
showed 72 per cent of those in- 
terviewed in favour. 


meeting 

CIVIL ENGINEERING con- 
tractors met yesterday to 
discuss the one-day strikes on 
open cast coal sites and 
decided to reconi ene on 
Monday. 

The contractors’ open-cast 
coal committee has been dis- 
cussing possible improve- 
ments in the conditions 
allowance for employees 
working on National Coal 
Board sites In the light of the 
miners settlement. 

The fonrth one day strike 
each of which costs more than 
40,000 tonnes in lost produc- 
tion, was mounted yesterday. 


BY OUR LABOUR EDITOR 

TUC LEADERS yesterday laid 
plans for two days of official pro- 
test against the Government's 
economic and industrial re- 
lations policies. 

A march and lobby in London 
has been provisionally fixed for 
Sunday. March 9. and a “day 
of action” on Wednesday on 
May 14. 

It is not yet clear whether the 
TUC will be asking unions to 
make the second demonstration 
a one-day national strike, or 
only short walk-outs. 

Plans considered yesterday by 
the TUC economic committee 
will be put to the general. 


council for further decision on 
how the Campaign is to develop. 
So far the TUC has adopted a 
fairly low profile, confining its 
opposition to a propaganda cam- 
paign and briefing of trade 
unions on Government policy. 

Publication of the proposed in- 
dustrial relations legislation, the 
Employment Bill, last week is 
expected to act as a further spur 
to the protests, which were 
sanctioned by the Trades Union 
Congress last autumn. 

Meanwhile, the TUC is review- 
ing its relationship with the 
Government, while continuing to 
sit down with Ministers in 


bodies like the National 
Economic Development Council. 

There was some discussion 
yesterday of the need for 
further action to stem the flood 
nF motor ear imports, and the 
TUC noted with alarm the 
November import figure of 60 
per cent. 

A statement called for the 
modernisation of BL, to slop 
Britain becoming “ completely 
dependent on the investment de- 
cisions of the foreign-owried 
transnational corporations, 
Ford, General Motors and 
TalboL” 


Hospital facing 
further delay 

THE OPENING of the £10m 
district hospital at Bodel- 
wyddan. near Rhyl — already 
running more than three years 
behind schedule — could be 
delayed yet again. 

Clwyd area health authority- 
have been told ’by the Welsh 
Office that because of public 
spending cutbacks they will- not 
be allowed to employ more men 
to maintain the 400 bed 
hospital. 
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When it comes to giving, they 
say its the thought that counts. 

At Russell Hobbs we've been 
giving some thoughtto Christmas. 

Russell Hobbs kettles are now 
boiling more water in more homes 
than any other automatic kettle in 
the country. 

The serve-sideways toaster. 
Unique, because it's the only toaster 
that actually passes you the toast 
when its ready. 

The Russell Hobbs percolator 
is a perfect match for the kettle in 
brushed stainless steel, and it makes 
a great cup of coffee. 

Three ideas that make three 
ideal Christmas presents. 

There's a thought. 


Smart Thinking from 




Ti Russell Hobbs Ltd., P.O. Box 1, 
Blythe Bridge. Stoke-on-Trent ST11 9LN. 
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NEWS— PARLIAMENT and POLITICS 


fcRE CAN be no quesiic- 
B~n;un la&u.ig on an open- 
ended responsibility- in 
Rhodesia, Sir Ian Gil moor, the 
Deputy Foreign Secretary told 
the Commons last night. He 
Anticipated that the Governor 
would only have to remain 
there for a matter of weeks. 

Sir fan was speaking in the 
second reading of the Zimbabwe 
Bill which makes the final pro- 
visions for Rhodesian independ- 
ence after the holding of new 
elections. 

Although the Opposition had 
put down some amendments to 
the Bill, Mr. Peter Shore, the 
Shadow Foreign Secretary, 
made a conciliatory speech. He , 



calls for clean slate on Rhodesia 


BY JOHN HUNT, PARHAM ENT ARY CORRESPONDENT 


emphasised that there bad been 
a very wide area of agreement 
between the Government and 
the Opposition since the Lusaka 
conference. 

Some Labour backbenchers, 
however, were more hostile. 
Mr. David Winnick iH, Walsall 
N.) put down an amendment 
opposing a second reading until 
a ceasefire had been agreed by 
all parties involved in the fight- 


ing. But it was ruled that bis 
amendment would not be voted 
upon. 

Sir Ian had no doubt that the 
conditions for independence 
had been fulfilled. 

“ The basic causes of the con- 
flict in Rhodesia have been re- 
moved,” he said. “ With the 
basic political issues solved 
there is no reason for delay." 

With the passage of the Bill, 


the way ahead to Independence 
would be clearly mapped out 

"The Government has no 
illusion about the difficulties 
which 'lie along the road,” Sir 
Ian went on- “The Governor's 
task is formidable. It is to 
organise fair elections while 
supervising a ceasefire.” 

His ability’ to achieve the 
aims set out would rest on the 
consent and co-operation of the 


parties and pepale in Rhodesia. 

“ In the next weeks we shall, 
I am sure, be able to bring 
Rhodesia to legal independence 
in conditions which will enjoy 
wide international support,” 
added Sir Ian. 

The risks should be under- 
stood in the context of the 
alternatives. The Government 
did not believe that a settle- 
ment could be achieved without 


British involvement to supervise 
elections. 

“Had the uncertainty of the 
past few months been allowed 
to drag on indefinitely with con- 
tinuing infiltration over the 
border and increasing retalia- 
tion against Rhodesia’s neigh- 
bours, all prospect of a settle- 
ment would have been lost," Sir 
Ian emphasised. 

M There will not be another 


opportunity if we let tius one 
slip. We hope that the final 
details of the implementation of 
a ceasefire will be agreed very 
shortly.” 

The prospect of legal indepen- 
dence and international accept- 
ance was the most powerful 
incentive for all parties in 
Rhodesia to observe the Lancas- 
ter House agreement 

The independence proposals 


contained in the BUI would 
the prize. 

The BiH does not create a 
new citizens of the .UK ai 
colonies, nor win it lead to a 
significant ■ new iramigratii 
commitment, Sir Ian stressed. 

He explained that the. B 
takes powers to ensure t) 
equitable satisfaction' 
creditors who have not receivi 
interest on and redemption 
Rhodesian stock over the pa 
14 years. 

Therefore, a clause was beh 
Included enabling Governm* 
orders to be made regulatii 
claims against assets of tl 
Government of Zimbabwe in tl 
UK 


No support 
forSA 
rugby tours 



‘blackmail’ 


says 


By-election 
test for 
Tories 


THE Government reiterated 
in the Commons vesterday 
proposcd rugby union tour to 
South Africa. 

Mr. Hector Jllunro. Sports 
Minister, told MPs that the 
rugby onions were fully 
aware of the Government's 
position. “I hope that any- 
one responsible for staging 
such a tour is aware of all 
the possible implications.'' 

Mr. Tam DaJypii (Lab., w. 
Lothian) had ashed if such 
tours woold affect British 
participation in the Common- 
wealth and Olympic games. 

Mr. Monro replied that the 
rugby onions were not 
affiliated! to the British Olym- 
pic Association. Any decision 
on participation was in the 
hands of the International 
Olympic Committee. 

The opposition spokesman 
on sport. Mr. Denis Unwell, 
welcomed the “ strong, 
sensible. Intelligent and civi- 
lised stand” by the Govern- 
ment. 

Bat Mr. Nicholas Winterton 
(C., Macclesfield) said that 
tours could educate the 
people of South Africa and 
speed up the processes 
already taking place there. 


BY IVOR OWEN 


By Philip Rawstome 


FRANCE RESORTED to totally 
unsuccessful "blackmail" before 
Britain secured the agreement 
of the European Economic Com- 
niuuity Council of Agriculture 
Ministers to a 5 per cent de- 
valuation Of the " green pound." 
Mr. Peter Walker, the Agricul- 
ture Minister, told the Commons 
yesterday. 

To cheers from the Tory 
benches, he described how he 
had fended off French attempts 
to block the change in the 
” green pound ’’ until they were 
given major concessions on wine 
and major agreement on sheep 
meat. 

But ' the hard bargaining 
ended. Mr. Walker reported, 
with the Council adopting a wine 
package which was of net benefit 
to Britain and with France 
getting “ no concession of any 
description ** on sheep meat. 

After starting the blackmail 
technique the French finished 
the day haring achieved abso- 
lutely nothing from it." he 
stressed. 

Mr. Walker also gave a hint 
that France could be on the 
point, of lifting its illegal ben on 
British lamb exports. 

He explained that in the 
negotiations an the devaluation 


of the “ green ” pound— the 
artificial exchange rate used to 
calculate tariffs and subsidies on 
the EEC farm trade — France 
had found herself totally 
isolated. 

Like Britain, the other seven 
members of the EEC had 
objected strongly to the French 
attitude and he suggested that 
this reflected the fact that the 
French were suffering from 
finding themselves in an illegal 
position. 

It was difficult for France, 
while claiming to be '* cafl- 
munitaire." to act illegally. It 
seemed that the French Govern- 
ment now recognised that the 
illegal action was against its 
own national interest. 

Mr. Roy Mason, Labour 
Shadow Agriculture Minister, 
argued that Mr. Walker had 
found himself exposed to black- 
mailing tactics as a direct result 
of the Government's economic 
policies. 

These had forced up the rate 
of inflation- and. with the 17 per 
cent Minimum Leading Rate, 
had exacerbated the difficulties 
of farmers to such an’ extent 
that the Government had been 
left with no alternative but to 
seek to provide them with 


additional income through a 
urther devaluation of the 
"green" pound. 

Mr. Mason calculated that the 
devaluations of the “green" 
pound over the last six months 
had increased the food price 
index by at least 2 per cent and 
added 50p a week to the average 
family’s food bill. 

Backed by Labour cheers. Mr. 
Mason claimed that housewives 
now realised that they bad been 
“conned" by the Conservatives 
at the General Election and this 
was reflected in the latest 
opinion poll showing a 9 per 
cent swing among women 
voters against the Government. 

Mr. ' Walker reminded Mr. 
Mason that one reason why it 
had been necessary to increase 
farmers’ incomes was the £220m 
wage award gained by farm- 
workers — a larger increase than 
under any Labour Government. 

As for the effect of the 
" green ” pound devaluation on 
food prices, he recalled that bis 
Labour predecessor. Mr. John 
Stikin, had stated that a S per 
cent reduction was likely to 
increase the Retail Price Index 
by no more than one-fifth of 1 
per cent . 


BY-ELECTION voters in the 
Tory stronghold of South West 
Hertfordshire wilt give their 
verdict today on the first seven 
months of Mrs. Margaret 
Thatcher's Government 

With a majority of over 16.000 
at the general election in May, 
the Government appears in little 
danger of defeat 

But the result in this essenti- 
ally middle-class constituency 
should reflect the attitude to 
higher mortgages, continued 
inflation, spending cuts, and 
the prospect of higher rates 
and commuter fares. 

If the Tory majority falls to 
around 5.000 it is bound to fuel 
anxieties among some Tory MPs 
about the course of the Govern- 
ments's economic policy. 

The latest opinion poll, con- 
ducted for the London Exerting 
Standard by MORL suggested 
yesterday that middle-class sup- 
port for the Government 
remained firm. 

But the poll registered an 
overall 6 per cent swing to 
Labour since the general elec- 
tion and showed that women 
voters in particular were desert- 
ing Mrs. Thatcher. 
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EXPANDED WESTMINSTER: Mr. Walter Harrison (left) and Mr. Norman SL John Slevas 
inspect the model of the proposed new parliamentary building in Bridge SL Architects Sir 
Hugh Casson and Mr. David Ramsay look on. 
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Tax aid for 

mortgage 

holders 


Post Office will end 
worker directorships 


MORTGAGE holders who 
face hardship because of the 
interest rate increase should 
contact tax offices immedi- 
ately so that tax codes could 
be adjusted as a matter of 
urgency, Mr. Peter Rees, 
Treasury Minister, told the 
Commons yesterday. 


BY PHILIP RAW5TORNE 


Mr. Rees said It was not 
possible to adjust all codes 
immediately because of the 
work burden. “However, if 
any taxpayer is caused hard- 
ship he should write to his 
tax office giving full informa- 
tion of the interest actually 
payable by him for the year, 
and bis tax code will then be 
adjusted as a matter of 
urgency.” 


• HEATHROW TREMINAL: 
Tbe Government will decide 
soon whether a fourth ter- 
minal should he built at 
Heathrow airport. Lord 
Trefgarne, Government Trade . 
spokesman told the Lords 
yesterday. If given the go- 
ahead, the terminal coaid be 
ready in the mid-19&0s. 


• AMENDMENT: Business 
patents forming part of an 
anti-competitive practice 
against the public interest 
will be restricted if a Govern- 
ment amendment seeking 
these powers is accepted in 
the Competition Bill's com- 
mittee stage tonight. 


COMPUTER QUERY: A 
£14m programme to buy new 
computers for the National 
Health Service, was closely 
questioned by MPs yesterday 
on being told that only one 
company. International Com- 
puters Limited (ICL) had 
been asked to tender. Tbe 
emopoters cost £lm each and 
will replace earlier models. 


THE POST OFFICE'S two-year 
experiment in industrial 
democracy is to be scrapped. 
Sir Keith Joseph. Industry Sec- 
retary, announced in lie 
Commons yesterday. 

Board appointments of seven 
trade unionists and two con- 
sumer representatives will lapse 
at the end of the year, he told 
MPs. 

’ The decision was angrily con- 
demned by Mr. John Silkin, 
Labour's Industry spokesman, 
as “on attack upon the trade 
union movement and industrial 
relations.” 

But Sir Keith said: “ It is the 
Government’s policy to 
encourage increased involve- 
ment of employees in decisions 
affecting their interests. It is 
not for the Government to lay 
down how this should be 
achieved.” 

The Post Office board had 
been unable to agree on con- 
tinuing the experiment, he said. 
“ Broadly, the unions are in 
favour of a continuation, while 
management and a majority of 
the independent members of 
the board are not" 

Sir William Barlow. Post 
Office ck&rmw, was consulting 
the unions and would make new 
proposals for close employee 
involvement in top-level Post 
Office decision-making, Sir Keith 
said. 

“ It is for the Post Office man- 
agement and the unions to agree 
on the way forward,” he told 
MPs. 

Sir Keith said he would be 
ready to take any action to faci- 
litate new arrangements. If 
agreement were reached within 
the tjext two months, this could 


include an Order to make pei 
manent tbe statutory powers t 
make additional appointments t 
tbe Board. 

Mr. Silkin contrasted th 
Government’s attitude toward 
the Post Office experiment will 
its appeal for trade union rep 
resentation on the NEB. 

There had always been dis 
agreement between the Pus 
Office management and union 
about the experiment, hi 
declared. 

The management had Jfi* 
objected from the start to con 
sunier representatives. 

Mr. Silkin challenged Si: 
Keith to publish a WarwicI 
University report which, he said 
was "highly critical of the man 
agement attitude to this expert 
mem throughout and extreme!] 
favourable to the continuation 
of this experiment." 

Sir Keith retorted that the 
Post Office chairman had given 
his " enthusiastic agreement ' 
to lbe experiment but there was 
a great deal of difierence be 
tween trade union members 
serving nn a Government agency 
like the NEB and a trading 
business like the Post Office. 

New independent members 
would be appointed shortly to 
the Pri Board and he would con- 
sider the question of consumer 
representatives. 

Sir Derek Walker-Smith fC.. 
Herts. E) suggested that the 
move appeared to be a retreat 
from the concept of employee 
participation. 

Mr. Anthony Wedgwood Bean, 
former Labour Postmaster- 
General. warned there would be 
“ very real disappointment and 
anger” at the decision. 
Editorial comment, Page 28 


• NT REVIEW: Mr. Patrick 
Jenkin, Social Services Sec- 
retary, announced last night 
that he proposes to review 
the National Insurance 
position of the self employed. 
He hopes to make an 
announcement soon on the 
form of the review.. 


Heseltine ‘gets tough’ 


thoy know the way” 


WILSON HINT: The power 
of pension funds should be 
subject to greater control. Sir 
Harold Wilson suggested 
yesterday. He hinted that bis 
committee of Inquiry into City 
Institutions, due to report: 
early next year, might 
recommend changes in the 
funds* investment policies. 


THE Environment Secretary 
told the Commons yesterday 
that he will get tough with rebel 
local authorities which "flag- 
rantly and persistently ignore " 
Government requests for spend- 
ing economies. 

Mr. Michael Heseltine said: 
“I will be asking this House 
to give me powers to deal with 
those authorities which flagrant- 
ly and persistently ignore the 
Government’s requ pests for pru- 
dent and proper management of 
their affairs.” 

Mr. Peter Lloyd CC. Fareham) 
had asked what action he pro- 
posed to take against " rebel ” 


authorities, such as the London 
Borough. of Lambeth. 

Mr. Robert Adley fC. Christ- 
church and Lymington) asked 
if Ur. Heseltine agreed that 
local ratepayers were the best, 
people to point out what the; 
considered to be the mittte 
meanours of their own local: 
authorities. . V: 

Mr. Heseltine aid the powers 
which he would be seeking, in' 
the forthcoming Local Govserih . 
meat Bill would enable him to ' 
ensure that a wide, range of ': 
information would he avaRJbte . 
about the performance of aa% 
orities. 


We know the way modern business demands a direct daily link between 
the United Kingdom and the Gulf, with immediate onward connections throughout 
the area. That’s why we scheduled two luxurious TriStar flights daily from London 
at convenient times, to link up with our comprehensive Intra Gulf network. 

We know the way regular travellers appreciate our roomy seating and unique 
Golden Falcon Service. With superb international* catering, plus fine French wine, 
full length movies and audio entertainment, all with the compliments of Gulf Air. 
Better go Gulf Air, twice daily from London to the Gulf. 


Hospital closure warning 


BY ERIC SHORT 


tGuJf Airis a member of ‘La Confrerie de la Chaine des Rotisseurs’- 
one of the world’s oldest and most famous gastronomical societies. 


feftef9 ° GULF AIR 



DR. GERARD VAUGHAN, 
Health Minister, yesterday told 
health authorities that they 
must stick to proper consulta- 
tion procedures when closing 
hospitals— even if the closure 
is temporary. 

In answer to a Parliamentary 
question, Dr. Vaughan said 
that temporary closure of a 
hospital should not he a way 
of avoiding consultation. 

He emphasised that when a 
substantial temporary- closure 
had to be made without prior 
consultation, the authority 
concerned was still expected to 
consult afterwards if there was 
any danger of the closure 
becoming permanent 
If an Area Health Authority 
wished to close part or all of 
a hospital, or change its use, 


i 


then it must get approval of the 
Regjond Authority, 

it must also consult local 
interests— such as general prac- 
titioners— and particularly the 
Community Health Council, the 
patient’s watchdog. If the CHC 
objects, the proposal goes to the 
Social Services Secretary for a 
ruling. 

But this consultation process 
is not obligatory for temporary 
closures. Because of the cur- 
rent economic situation and the 
need to keep within cash limits, 
authorities are temporarily 
closing wards; departments and 
even complete hospitals, 
criticism, since there is no defi- 
nition of w temporary ” 

The object of this Govern- 
ment reminder is that authori- 
ties should obey the spirit of 


consultation procedures. ' ; . ; / , 

Dr. Vaughan’s' coflBriisrtS" “ 
come the day after "the. Goyera-.v' 
mentis consultation pepetibnthe ; 
reorganisation of the NaQoMT • 
Health Sendee raised dcttMF- 
over the longer tern future- "tit = 
CHCs. * ’T?:- 

The paper. Patients' ’- IfiW.'T 
published on Tuesdays &g-'. ~ 
gested. that under tfiejjtf#posed : . 
reorganisation, -the new dumov- 
authorlties will be less remote. ; 
from .local services and mote to--.' 
touch with the needs' 'oJ. /OW:;';- 
community. 

The need - for separate? <ohv- 
suiaer representation was'JflSf . 
less clear. The cost of GHwf," 
next year would be £4m anti, . 
■Government is seeking itiMftfflL 
whether * they shahid 
tained. 












Financial Tunes Thnralay DecemterlS 1&79 


JOBS COLUMN, APPOINTMENTS 



worms turn • Busines: 


© 


rotation head 


BY MICHAEL DIXON 


DELIGHTED by an unexpectedly abide by any applicant's request that managers of the traditional 
large profit this year, the not to he identified to Ms client types of publishing house in the 
rounder and owner of a compact until parmission is given later, field should not be deterred 
company in the United States The division employs towards from applying for the job. 

asked a management consult- 200 people in producing direc- Given the required managerial 

ant what to do with the surplus tones -and other types of record and flair for business- 

money. periodical business and financial development, they have a 

The consultant proposed that publications. The newcomer chance at least equal to that 
half of it should be distributed will be responsible to the 0 f guy BP dandy. The preferred 
among the staff according to how group’s U.K managing director age range is 32 to 40. 
each person's work was rated by for the running, and especially The salary indicator is around 
his or her colleagues. Being the profitable espao^on, of fiij.OGO. Perks include car. 
democratic, and proud of bis these activities, both by the inquiries to Mr. Williams at 
record results, the owner agreed development of (present products -whitehead Technical Services, 
to be included in the exercise, and by acquisition, whoever 21 Wigmore Street, London 
‘ He was rated only “ fair ” for gets bhe job will also have to ymj 9LA; telephone 01-580 
marketing, because he was take part with the heads of Qig 1; telex 27739, 
thought too prone to improvise other divisions in setting up a 

rather than plac. He was also joint data bank. . O0lSS£W3r©S 

criticised for setting his fastidi* The main need here is . . 

ously punctual staff a bad demonstrable success in inanag- A SENSE of humour is im- 
esaraple by arriving late in the mg and expanding a profit- perative, says Jim Fisher, of 
mornings. So he was awarded a making organisation, employing the Consulting Partners reonut- 
bonus $3,000 short of the a fair number of people, ment concern, about the next 
scheme's permitted maximum. Expertness in marketing and job. Whether that is entirely 
This disgruntled him some- sales-promodon, particularly by because the post is based in 
whar. But Jim Kennedy, of the direct-mail, is also important Hartlepool, I cannot be sure. 
U.S. newsletter Conks! tents’ So is sound knowledge of the Places east of the Pennines all 
News, says the company-owner applications of computers in look alike to a Lancastrian like 
has now decided the exercise the business - information myself. 

was valuable all round. It will business. The job is for a marketing 


was valuable all round. It will business. The job is for a marketing 

be repeated next year. Indeed, since the employer directorofthehousewaresdivi- 

UtVwarrrijfl/ai- expects the division's activity sion in the UK of the American 

to rely increasingly on visual private company, Aladdin In- 
JOHN WILLIAMS, executive- display units and like new- dustries. Hartlepool is not the 
recruiter at the Whitehead con- fangledora at the expense of only outpost of the parent 
sultancy, seeks a general good old paper, the recruit group, which is based in Nash- 
manager in London to head the could well come from profit- vilie, Tennessee. It also has 
business-publications division oF responsible management in a associate companies in tbe 
a group owned in America. Mr. computer service dealing with Middle East and Japan, not to 
WiMhuns may not name the business information. mention Southend, which is the 

employer and so guarantees to But John Wiliams is anxious home of the group’s precision 


ISI0NAL FINANCIAL 
CONTROLLER 


c. £12 , too + car 


Age 30-35 


City 


Our clients, part of a major diverse group, are a leading firm of Internationa! 
merchaacs and traders. Continued expansion has fed to the- requirement for a Controller 
to rake overall responsibility for rhe finance and accounting functions (approximately 
10 staiTV. He or she will work closely with the Divisional Managing Director and the 
Group Chief Accountant, with principal duties as follows: 

A- Installation of a new computer and the subsequent development of relevant 
systems: management information requires particular attention. 
ir Advising trading directors; on the financial impact of their activities. 

'ft Arrangement of financing for the business. 

Candidates must be qualified accountants with good technical ability and commercial 
acumen. Staff management experience and a knowledge of computerised systems are 
essential. There are good prospects of a divisional directorship and of a developing 
career elsewhere in the group. 


Ca nee 


PERSONNELtCONSUUANTS. 


Nigel Halsey 
Career Plan 
Chichester House 
Chichester Rents 
London WC2 
Tel: 01-242 5775 
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Sales Executive 

Construction Industry 

Circa £10,000 + car 

Ourcb'enta major reputable international construction group, wishes to 
strengthen its sales and marketing force actively involved in seeking 
business opportunities tor commercial and industrial develop ments at 
home and overseas. ' 

lit is envisaged that the person appointed, ideally 30/40 years of age, 
will already hold a similar postand be either technically or commercially 
qualified. 

Fiespoosibliities will be all embracing in the identification and successful 
promotion of engineering and construction opportunities so as to meet 


programme. Substantial contact with cJfent representatives will 
therefore be a predominant feature of the job responsibilities. 

Based in London, the position offers a negotiable salary, in the region of 
£10,000 per annum, together with a Company car and other fringe 
benefits associated with a large progressive organisation. Assistance 
with re-location expenses where applicable, wfll also be negotiated. 

In the first instance applicants, mate or female, should send personal 
and career details together with the names of any companies they do 
not wish to be considered by, to Ref MA252, Robert Marshall 
Advertising Limited,44 Wellington Street; London, WC2E7DJ. 


Robert Marshall Advertising Unified 


m 




A major international gbanaacoSad 
company are about to fill a senior appoint- 
jment with excellent prospects <rf fact her 
advancement To occupy the post of Chacf 
Accountant within their UK operations, 
they seek a qualified accountant with at 
least five years’ industrial experience 
together with direct experience of budge- 
tary control, standard costing and capital 
investment appraisal. 

The position is London based and cames 
responsibility to the financial Director for 
the whole of tbe accounting function, 
including 100 staff at a numberof locations. 
The right men or woman will be capable of 

making a positive coDtributitm to file 
development of a complex, advanced 
technology business, with the aim of 


im p rovi n g both short and long sens 
profitability. Be or she be especial to 
demonstrate the potential 1 required fix 


Starting salary viO be negotiable in 
excess of £12^00 per annum and tie total' 


ywrf-nrW A enmpgiy car and DQn-COH- 

tributray pension. 

Please writs k 1 strictest confidence, 
giving full rinhwb of quaEficatioos and 
experience to Potation Number ASC 7S72, 

Austin Knight limited, London W1A IDS. 

Applications are fonranted to the cftect 
concerned, Ther efore companies in which 
yon are sot interested should be fisted in a 
covering Tetter to the Position Number 
Supervisor. 



plastics-moulding activities in 
Britain. 

What tbe newcomer will be 
marketing from the housewares 
factory further north, are two 
main types of consumer goods. 
The first is heating and lighting 
products. The other is vacuum 
' flasks. Turnover in these is 
£10m — about two-thirds in ex- 
ports — and the division con- 
cerned employs 350 people. 

Responsible to the division's 
executive director, the new 
marketing chief will have six 
people in immediate support. 
They are product group man- 
agers for each of the two main 
types of goods, a marketing ser- 
vices manager, an export sale* 
manager, a national sales 
manager and a marketing 
analyst. 

Preparing the yearly plan for 
marketing — with its allied defin- 
ing of policies and procedures 
for pricing, promotion, sales, 
distribution and so on — will 
be one main task, of course. 
Another will be co-op era tin 4 
with the engineering and manu- 
facturing sectors. A third will 
be keeping contact with major 
customers at home and abroad. 
Yet another will be developing 
the marketing organisation and 
its staff. 

There will be new opportuni- 
ties and products to be assessed 
and exploited, too. And the re- 
cruit will also have a hand in 
the division’s general manage- 


ment 

Here I begin to see what Jim 
Fisher meant — anyone who can 
undertake that pile of responsi- 
bilities and still remain human, 
must certainly have a sense of 
humour. 

It occurs to me that, by this 
particular criterion, the ideal 
candidates might well be Stan- 
ley Holloway’s Mr. and Mrs. 
Ra.msboitom wbD, when on 
holiday, complained: “ There 
were no wrecks, nor nobody 
drowned; in fact, nothing to 
Lush at. at all." But that was 
at Blackpool, not Hartlepool. 

Besides. Mr. and Mrs. Rams- 
bottom evidently did not have 
university degrees, which Jim 
Fisher for some strange reason 
includes in tbe list of qualifica- 
tions. 11550111131 however, is a 
record of successful selling at 
home and overseas which has 
led to successful product- 
management in a fast-moving 
consumer-goods business. Hav- 
ing to travel, the newcomer 
would be helped by fluency 
in major languages other than 
English. The preferred age 
would be 35 to 38. 

Salary indicator is around 
; 13.000. Car among perks. In- 
puiries to Mr. Fisher at 17-18 
Old Bond Street. London 
iviX 3D.4; telephone 01-499 
*541 6. telex 265762 Copar G. 

He says, by the way, that 
although the company did a bit 
of suffering four years ago. the 


new management brought in to 
restore health is well ahead of 
the originally scheduled re- 
covery programme. “It is 
now looking to accelerate the 
pace of growth and develop- , 
ment in the consumer products 
area." 

Iron nerve 

BUSINESS drive plus undo 
standing of routine payroll pro- 
cedures seras an unlikely com- 
bination. But consultant Cliff 
DiDoway is seeking it in a person 
to run and develop a. computer- 
bureau specialising in payrolls, 
on behalf of an un-named client 
He makes the usual guarantee 
to applicants reluctant to be 
identified!. 

Based in London, the bureau 
has to meet many tight dead- 
lines for weekly payrolls. But 
as well as serving present cus- 
tomers, the recruit will have to 
gain new clients, not least by 
developing new services. 

Mr. Dilloway (High croft. 
Gun bouse Lane, Bowbridge. 

Stroud, Gloucestershire GL5 
2DB; Tel. 0453 6 3387) feels 
that commercial force is more 
important than consummate 
knowledge of computers, in 
which training can be provided. 

No salary quoted. But my 
guess would be about £10,000 
at the outset Age is evidently 
of far less importance than is 
an iron nerve to withstand the 
□ever relenting deadlines. 



VICE-PRESIDENT 
, OF OPERATIONS 

Challenging PositioninOJLE. 

You may haw been thw .**!» ~ 

ion of the highest operetiorea tweponstoiifcas 


ndi 

Imaginative and dedicated dig&saer witfr a Bachstor of 
Science degree fa Engineering, prefemWy,compteted a 
pfkKioragnassignment, ami wdhl Oyggsaxp qri^iog mail 
phases of oil and gas operationsJtaoffiiiwpc^Biittfiwtln. 
this axperie^wi^be an 

and family status. __ 

ft interested, please send your resume hvcnnSdance, 
stating present salary and <tes!red saiatjv ftr • y.y ; 
Walter Hatches 

Buttes Resources Company 


Buttes Resources company 

P.O. Box 30275, Dallas, Texas752S0 (JL&A* 

Employment agencies who choose to stdnnff candidates 
should do so in writing and not by telephone. Yoor resume 
should show position desired, presort safau* expd&tftf 
salary. After receiving a resume, shoufciffiQiBbe&ifiaresfon 
our part, we will contact you. Thank yoa for; jirur 
cooperation in this matter: .« . r' 

We are an equal opportunity employer ME. - ; ; . 


Wi 


DEPUTY FINANCE DIRECTOR 

North London c. £15,000 

This number one role for an executive accountant 
age mid-20s created by continued rapid growth of 
business of well establish.?.'; market leader in retail of 
household name produeis. Ideally you will have 
experience in the retail or wholesale trade, com- 
puterised financial account: no and management 
information services, a o’evc'oned commercial sense, 
and proven man-manasc-roent ability. Progressive 
salary and excellent benefits offered. 

Call Ralph Scott FCCA. FCIS—Rcf. 172& 

FINANCE DIRECTOR 

MidtLv/Herts Border c. £12,000 plus car 

A highly successful private company in tbe electronic 
data processing industry, current turnover £5m is to 
appoint a finance director to join the top management 
team. This is a challenging role, which will provide 
the opportunity to make a significant contribution to 
tbe further growth and development of the companies 
activities. 

Coll Brian Cognct, ACC A — Re/. 17B7 

NEW BUSINESS DEVELOPMENT 

London-i«ices£er~Le?ds £9,000 neg. 

Join in onr expansion programme for tbe 80s. Tbe 
marketing of our services to a wide range of client 
companies is challenging and unusual and provides 
career progression Into consultancy with the prospect 
of an early management appointment. Commercial 
expertise and a Professional Qualification are 
essential. 

CrM Robert Miles — Ref. 9999 


> Persdnncll^sources Limited 

• 1 r K'c;:R ; ,ci V i- M M ...MPr. IV- • :^/TC 



Senior Investment 


POST OFFICE STAFF 
SUPERANNUATION FUND 

The Pose Office Staff Superannuation Fund is the largest pension 
fund in the United Kingdom with Coral assets valued at over 
£2J0O million and a net cash flow in excess of £400 million 
per annum. 

The fund is seeking a Senior Investment Analyst for the UK 
equity market. The person selected will report to the Invest- 
ment Manager (UK Discretionary Portfolio) and will be 
responsible for the funds l/K equity research heading a smaff 
team of analysts. 

Applicants for this position should preferably have a degree 
and/or professional qualification with relevanr experience in 
a stockbrokers office, pension fund, merchant bank or similar 
institution. Terms and conditions of employment are competitive. 

Applications, with curriculum vitae, 
should be sent in strict confidence to: 

J. Stubbs 

Post Office Staff Superannuation Fund 
47/51 King William Street, London EC4R 7DD 


FO 

EXG 
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We require someone to assist in the Corporate , 
Gaffing Program, who is able to explain and advise onjs 
Foreign Exchange and Money Market Operations. * 

Ideal applicants will be in their face £0's to early 30k 
They must have had experience in FX Trading in an 
International Sank, and have the personality and verbal 
skills to enable them to relate well to senior staff in our 
Corporate Customer organisations. 

Write, with career details and present earnings fa- 

Geoff Furzland, Vice President . 

The First National 

f \ Bank of Boston, 

v 1 7^4a?*x^> J Cheapside, London EC2P 2DE 
^ ^ ' AJI applications will be treated 
in strictest confidence. 


Treasury Operations 

Do you have a flair for figures ? 

Do you like to be at fhe centre of the action? 

Do you enjoy working under pressure ? 

ffyoatevs worked or axe working m a bank, but feel foaf yog ooald . 
TimvRft mrtTwftf« f!hall6ng a...yoaoQulrti3&ttiaperaaaourCaientia 
looking for. 

The job Me is Treasury Scsistant, and fee job is in tbe Cash ^ 


tb» mfrMfe member of a team of three you will pfay akey role in tbe money 
market and cash management operations. 

YoamU.be responsible for pattincr together tbe daily cashforecast 
tqftirih is ft*? hwtia nf fhft r-aab wanagftmEnt system, and for ensuring thataff . . 
records associated wifti cask management aod baa&og ara propeziy 
maintain e d. 

Tbe job involves regular confect with many banks, tbe LondmMawy 1 
Mariret, arid Irral financa staff around fhfi UK, and is a unique opportunity for 
sxnn of m q mtisrBsd^&tdavekjpniaacmBermiheiBasaaenieBtotmanev* 

Tbs successful candidate ■will bave the ability to think cjrariy and wcafc 
accurately coder pressure, together wifii either a banking qualification o« 
knowledge o feioaring bank procedures and basic bookkaefang. 

■ - ^Twwr ^flfffll^ffa wgi>rp tpvx t m pnr to ntfnr ftrifi jtih ffem tthrfftfr nT fhm gf it 

Salary xange fi0 fl0 j7>3M ‘ '* ' 

Please writem fire first instanco, enclosing detefla. to flip address bdow. . , 

(References^ most be quotedon jour envelope. Enclose separately anote of 
any companias to wbkfiiyoar appbeatua shonldnotbe sent) 

This appointment Is open equally to men and women. 

Everett's Recmtimsnr, 

10 GnaycoatPlace, Lcmdan S WlP 1SE 

EVERETT’S recruitment 


National 
Sales Director 

SMURFIT LIMITED, one of Britain's largest and fastest growing packaging 
concerns, requires a UK Sales Director to be responsible for£100m. plus 
sales of packaging products. 

The successful candidate should have an in-depth knowledge of the 
packaging industry in the UK and a proven track record in sales and 
marketing. 

Salary wifi be commensurate with the position and location is open for 
discussion. 

Applications should be sent in strictest confidence to: 

B. R. Fairclough, 

Director of Personnel Services, 

Smurrit Limited, 

^ ■ J Warrington WA2 /AD. 


Financial Directors 


East Anglia, Dorset 
Home Counties 


c £15,000 pluscar 


Our clients, a young group of companies (turnover £30m),am 
seeking to appoint financial directors to their major subsidiaries. 
The Group place very high importance upon asset management 
and cash control and as such are looking for exceptional 
candidates. Applicants must be qualified accountants raale/femafe 
aged 28-35. Ref. 1142/ FT. Applyto a P. Carpentec FCA, FCMA, 
ACIS, 3 De Walden Court 85 New Cavendish Street London 
W1 M 7RA. Tel, 01 -63 6 0761. 
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Adviser 

up to £101000 +car 

t BL Limited wish to appoint an Overseas Customs Adviser 

based at their corporate headquarters in the west end of London. 

You will be responsible for evaluating legislation, advising 
management as to its effect upon the company, negotiating with 
overseas Customs authorities and identifying the financial advantages 
arising from variable Customs tariffs/legislation. 

Ideally aged 26-40, applicants, male or female, should have 
a comprehensive knowledge of Customs legislation and practice,' 
the ability to interpret complex law plus well-developed negotiating 
skil/s. A foreign language capability would be advantageous. 

The salary will be negotiable according to qualifications 
and experience and there is also toe excellent range of company 
benefits you would associate with a large multi-national company 

Please write, giving detaifs of your career to date, including 
salary progression, to:- Miss Beryl Owen, Personnel Officer, 
BL limited, 35/38 Portman Square, London VKtTef: 01-436 6000. 

IU BL Limited 


UNDERWRITING AGENCY 

General Manager 

AGE 30 PLUS 

SALARY CIRCA £14,000 PLUS BENEFITS 

A Lloyd’s underwriting agency embracing both 
Syndicate management and a Names Agency 
requires a General Manager. This appointment 
could well lead to a Directorship in the short 
term. 

The task is to be responsible for all aspects of 
the agency management 

The selected applicant must have experience with 
an underwriting agency and ideally have a pro- 
fessional qualification. The office is situated out 
of London and it will be necessary for the 
applicant to be based there. The terms and con- 
ditions of service are excellent. Salary c. £14,000. 

• 

Please write or telephone 
G. A. White, Managing Director. P.S. 13054 

WHITE MAUD AND WARNER LTD, 
Personnel Selection 

4 Botofph Affay « L ontfon EC3R SDR 
Mi Tel. or 626 SI 61 ‘Telex 888387 


TECHNO-COMMERCfAL 

Diracior, 54. general manager; busi- 
ness development: marketing. sties, 
Irnerna ironal engineering, contract* 
ing. Widely travelled, good French, 
some German and Russian. Seeks 
senior position, lull or part-time. 
UK. abroad. Prelera travel. 

Writm Bon 'A69B2. Financial Timas 
10 Cannon Street. £C4P 4BY 


Accounts Manager 

City based. c.£ five figure 

Our client, a large international financial concern is seeking a 
Chartered Accountant to manage the Accounts Department 

The person appointed will have had subslanlialprevious experience 
ioinaDaging comp ill erised accounts in afinancial group environment 
including specific experience of foreign exchange transactions and 
Bank of England returns. 

He or she must be able to demonstrate good exp eriencein managing 
people successfully 

This is a chahengingpositionxv'hicli will provide the right personwith 
opportunities for future career development 

Salary and benefits will be attractive to the right person. 

Please write, including a full curriculum vitae and listing any com- 
panies to whom you do not wish your application forwardedio: 

B.Wfood (CRS/145). Lockyer, Bra dshaw & Wilson Ltd., 
Northwest House. U9/J27Marylebone Road,LondonNWl 5PU. 

LBW 

LOCKYER, BRA OSH AW X WILSON 
LIMITED 



Chief Accountant 


N. England 


c £1 1 ,500 + car + benefits 


Part of a successful Public Group, the company has a well established business in the 
communications and leisure industries. The Chief Accountant, whilst demonstrating the ability to 
manage and motivate a staff of seventy in the development of management information and control 
systems, must possess wider business acumen and participate in the formulation of commercial and 
financial policy with emphasis on areas of expansion and diversification. Reporting to the General 
Manager and to the Regional Board, toe position offers an attractive blend of modem accounting 
skills and senior line management responsibility. Relocation assistance is available. 

Telephone: 0532 459181 (24 hr. service) quoting Ref: 3250/FT. Reed Executive Selection Limited, 
24-26 Lands J-ane r Leeds LSI 6LB. 

The above vacancy is open to both male and female candidates. 


Group Taxation 
Manager 




The Distillers 
Company Limited 


Tins large UK based Group of companies is engaged primarily in the production and worldwide 
.marketing of Scotch whisky and otner potable products. 

A taxation specialist is required to succeed the Group Taxation Manager who is ret iring. The person 
appointed will occupy a central role in the Group financial management team based in Edinburgh. Key 
tasks are to act as tax consultant and mediator for all UK companies in the Croup: to ad vine Croup 
management on the tax implications of investment and commercial decisions; and to develop the tax 
planning function in the light of existing and new legislation. 

Candidates, probably aged over 35 and professionally qualified, must offer extensive corporate tax 
experience gained either in industry or in the profession and preferably including some experience of 
international taxation problems. 

Salary negotiable around £15,000 p.a., company car, non-contributory pension and life assurance 
scheme, relocation assistance if appropriate. 

Please write with brief details — in confidence — to 

Mr. R. S. Temple, Director, The Distillers Company Limited, 12 Torphichen Street, 
Edinburgh EH3 8 YT. 


y. ^'London v Bipriniri.g h.a c he^|e.t:;.iL& e d.sl - . 
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THE ROYAL BAfyK OF CANADA (LONDON) LIMITED 

93 

the new City-based merchant banking arm of the 
Royal Bank of Canada, is seeking to fill a new position 

CHIEF ACCOUNTANT 

Up to £14,000 + Housing Loan 

This new post will haveresponsibrlityforall accounting, financial planning and 
Taxation matters and will report to the Managing Director. 

Selection criteria include a degree, an accounting qualification and 
comprehensive financial accounting and computer systems development 
experience, preferably in a financial institution. 

This position offers excellent career prospects within the Royal Bank of 
Canada Group and there are valuable fringe benefits including house purchase 
scheme. 

Please send a comprehensive career resume, including salary history, quoting 
ref. 1 022 to W. L Tart 


W 




4 London Wall Buildings, 
London. EC2M 5UJ. 
Tel: 01 -588 6644. 


FINANCIAL 

DIRECTOR 

£10,000 + car 

Yorkshire \ 

A public group, turnover £20m„ requires a Financial 
Director for one of its expanding subsidiaries in catering 
equipment distribution. \ 

We are seeking a qualified accountant, around 30, with' 
commercial experience. 

The relatively small size and autonomous nature of this 
subsidiary company, which employs 100 people, pro- 
vides an opportunity for the person appointed to 
demonstrate general management skills and should lead 
to total profit responsibility, 

Basic salary will be circa £8,000 per annum with profit 
bonus, car and other fringe benefits. 

Please apply to : 

The Group M.D., 

Staines Caterng Equipment Limited, 
International Trading Estate, 

Brent Road, 

Southall. 

Middlesex. 



Financial Controller 

C. £8,750 SUFFOLK 


a subst an tial reorganisation The major proportion of its 

sales are exported. . 

R e p ortin g to the Financial Director, the appointee wiQ head a small Finance and 
Cost department 

The successful candidate will be a young qualified Accountant having experience 


cnndftkms of service wfllmcliide superannuation, free life assurance and relocation 


C andidates, who may be male or female, should apply in writing, giving their 
telephone number and quoting Reft 964, to Petra - Barnett F-LP-NL, M1M.C., 
BatnettBedlitd, RwiaenceHbiise, River Street, Windsor Berks SL4 1QT. 
,Td?' Whidsor 56723. Tries: 84S32& 

Barnett Keel 

■ MANAGEMENT SEARCH 


Top Executives 

If you wrefiiidmgyour talents wasted— ive con help. 

fefheKticW business of marketing yoursetnvnNFIER VE prmidesthe^esao^ 

hdivxhial and comprehensive career counselling service that has achieved outstanding results. 

After evaluating your full potential we direct you through every stage of the Job sarchJfarniAingyaa 
with material individually tailored to your specific needs, and counsel in the art of beingmter«ewea. 
As professionals we have an acknowledged standing in the employment market We invite you to a 
i rpinaiy rfiwi iminn <*> discoverw'hy our clients have been so successful. 

MINSTER EraCUTIVE LIMITED . 

Bolton Stiwt. London W1Y8HB. 78:01-4931309/1085 


MONTAGU, LOEBL, 
STANLEY, & CO. 

GILT EDGED DEALER 

Montagu, LoebI, Stanley & Co. require an 
experienced dealer for their expanding Gilt 
Edged business. 

Good salary and profit participation offered. 
Please reply in confidence to: — ~ 

Mr. R. A. D. Froy, 

Montagu, LoebI, Stanley & Co. 

31, Sun Street, 

London, E.C.2. 


Executive Selection Consultants 

BIRMJXGHA M, CARDIFF, GLASGOW. L FEDS. LONDON. MANCHESTER. NEWCASTLE and SHEFFIELD 

Financial Controller 

Berkshire, c£lljOOO+ bonus + car 

Our client is a market leader with an annual turnover well in excess of £50M of 
' which a significant proportion is exported. The Group has a number of divisions in 
the UK and several overspas subsidiaries, and the young aggressive management 
learn is currently restructuring the business to meet the challenge of the 80‘s. The 
Controller is responsible to the Group Finance Director for coordinating group 
reviews, consolidation and monitoring of individual divisional plans and performance 
reporting to optimise total profitability. He/she is also involved in investment actions 
anrl the review and development of new business opportunities. This position calls 
for an ability to motivate a learn of professionals to achieve demanding objectives 
and meet tight reporting deadlines, bul offers rewarding scope for exercising 
substantial management influence and subsequent career progression within the 
(manre function or into general management. You should have attained a high 
standard of academic and professional accountancy qualifications. Your experience 
in the finance function must be broad based and preferably embrace both the 
accounting and analysis areas in an engineering environment and high level 
communication, skills are essential. Experience of corf orate planning is afso highly . 
desirable. Apart from offering an attractive commencing salary other benefits 
inHnHe an executive car, bonus scheme. BUPA and a generous relocation package. 


G.E. Forester, fief: 38254/FT. Male or female candidates should telephone in 
confidence for a Personal History Form to: LONDON: 01-734 6852, Sutherland 
House, &6 Argyll Street WlE 6£Z 






David Grove Associates 

Bank Executive Recruitment ’ 

60 Chcapstde London EC2V 6AA 
Telephone 01-236 0640 

ACCOUNTANT . 

INTERNATIONAL BANK e. £10,000 A Benefits 

A challenging vacancy in an expanding environment. Vacancy responsibili- 
ties include management of the accounting functions, financial reporting, 
budgets and supervision of sDtutory returns. 

Our client’s specification calls for candidates to have relevant experience 
in banking, to be- equipped to manage an experienced team and have had 
involvement in computerised accounting. Preferred age 27-35 years- 

BRANCH OPERATIONS 

BANKING AND FINANCE • to £0,000 -r Benefits 

Vacancy responsibilities include management of all branch clerical and 
administrative functions, customer liaison and man- manage men! in a 
busy City office. 

Candidates, ideally 25-32. should have organisational flair and proven 
management abiliry. 


ASTLEY & PEARCE LIMITED 

have a vacancy for an experienced 

FOREIGN EXCHANGE DEALER 

aged 22/23, in their Dublin Office. 

Apply in confidence to: 

Mr. R. C. Lacy, 

ASTLEY * PEARCE LTD., 

SO, Cannon Street. London. EC4. 
Telephone; 626 24S6. 


DELEGATE IN THE UK 
First Jin* Spanish Jnducrnaj Group 
is sacking s Delegate In the 
Unitod Kingdom. The Group deals 
mainly in ihe supply of heavy 
capital equipment lor oil extraction 
and refining, energy, mining ond 
steel production. 

The successful candidate should be 
an experienced engineer wall 
acquainted with Ihe engineering 
companies working in the above 
fields in the UK. The main target 
of (he job is to Increase sales of 
Che Group In the UK. Knowiedne 
of Spanish language an assei. 
Candidates to writs Box A699J. 
Financial Times. 10. Cannon Sheet. 
EC4P 4BY. with brie/ resume o! 
qualifications lor this job and con- 
tact phone number. 


ACCOUNTS MANAGEMENT 

£5.MO-£7,WH) -r CAR. NEGOTIABLE 

A well-established (23 years) and growing company Ul. 000,000- 
£2,0001300 T/Oj of food importers based in South Woodford 
requires a person to be totally responsible for all accounts duties 
up to trial balance with particular working abilities regarding credit 
control, stock control, tax and to work closely with the shipping 
department in such matters as foreign exchange. 

Current systems arc manual but a change to computers within 
12 months is envisaged. 

This is a secure position with excellent possi bill tie for advancement. 
07-504 0364 ASK TOR MANAGING DIRECTOR 
JOSE BATALLER & CO. LTD. 


- . : r.x:' . . .-wA-i <£• Ji'.vi’SfS?.''''.; 
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Broad-ranging Opportunities for Flexible Accountants 


In return, it offers go-ahead experience across the whole range of each particular management discipline -in t" ,s ca5,? ' finance, rJannea ae 
internal promotion have led to three openings in widely differing locations, but they alL share bn.adth of interest and genuine opportunity. 


Group Management Accountant 


Management Accountant 


Full Group responsibilities 
c. £12,000 - Central London 


Central Accounting function 
Up to £9,000 - North East 


Site Financial Department 
Upto £9,000 - Humberside 


The range of responsibilities involved means we arelookingfor 
experience and abilities to match. You may well be a qual ified C. A who 
has been to Business School and gained experience of the management 
accounting function in an international environment Yim may already 
be well versed in international accounting, corporate taxation and 
budgetary control. You nil! already be experienced in computer 
applications for financial planning and project evaluation. However, all 
this will be of no avail if you cannot communicate your expertise to 
managers stall levels throughout the company, and at the same time 
develop a broad understanding of the marketing, production and 
technical disciplines essential to the successful completion of your 
assignment. If you are one of the small group who can meet this 
demanding specification, we should like to hear from you. 

Reference 9157/TRW 


Th e UK. operating company, based in the North East, h as a wcl 1 
developed accounting function, but now needs a qualified C.A. or 
A.C.M.A. to take responsibility for the preparation of manae^ment 
information and to be involved in capital appraisal, project evaluation 
and the development of commercial and technics l i r < I'wnia non 
systems. Again, there ispride in the ability of staff functions to 
understand and communicate with line activities: it i- therefore 
unlikely that the shortlist will include anyone who has not had previous 
industrial experience, preferablyia a process industry Whilst the 
com pa ay is proud of the professionalism of its acc<nmn nsfunrtion.it is 
continually looking for ways of modernising and devo N.pmcrits 
management and information systems. 1 The management accountant 
will play a vital role in this activity and success here will lead to further 
career development. Reference 91 5 6/ TRW. 


Financial ability within the varying operations is now being 
strengthened, with site management asking for increasinghelp on. the 
spot. To achieve this in the Humberside plant, wears looking for a 
qualified Accountant, C.A. or A.C.M A, to laroichtMa new function. TIw 
nature of this position will provide the ambitious professional with, a 
unique opportunity for innovation and creativity. Plant management 
will look to its Accountantfor advice and guidance on the complete 
ran ge of 'financial activities including; analysis of operating data; 
preparation and monitoringof budgets and forecasts; capital project 
appraisal; andthe development, within the company guidelines, of 
computer based fa ctory ma nagemen t systems essential to the 
successful operation of the site. Once again, itis dearth at some 
knowledge of a process industry atpiantlevetwoold be adecided 
ad van ta ge. Reference 9159/TRW 



Applications, which may be from male or female candidates, will be tieatcdin complete confidence and should be sent, quoting the appropriate reference and giving full career details, to Terry Ward. 


RNANC1AWMARKET1NG 


BROOK STREET EXECUTIVE RESOURCES LIMITED 


EXECUTIVE . 


47 Davies Street, London WlY 2LN. Telephone 0L499 73S2 

Tlie Executive Selection Com pany of die). BROOK STREET Employment Service Group 


N«ed«4- tmiar lc««l ta - Mat 
prrjKScnt ta wptrvbt*: •««- cam/, 
•ccountKd- ana- Kelp «rHh. pmtMki 
iota* car erbUmI fund* ,n eurranch 
and ca m KiOdt.es. . UmvenrtV dm* 
M.B.A. or LLB. prcKftrd.- Cjfetklfc 
salary Intel accomu>a to umtiw, 
Mm* be serene adminMnsgr «ad 
or swS s re Based m BnwM. Ho Mir 
Sepd (iris- resume- »th safer? mstorv u 
' Dent FUG12ABK 
DUNN & HARGITT 'COMMODITIES 
18 Jrtrfla « iw * »•* 8. 

1050 Btxoteis. BeHUum 
w. Brussels. **ajs2.as 


Accountant 

for 

Financial Planning 

Middlesex c£7000car < bonus 




The Country’s most successful -Recruitment Service 


Financial Controller 


City of London 


c £15,000 + car 


Our client is a market leader in the mini/micro computer 
business. The continued expansion of their organisation 
has created a key new position for a dynamic young 
accountant to work on budget planning and monitoring, 
corporate consolidation, and management reporting in a 
small, highly committed team responsible for this 
division of a U.S. based multi-national group. 
Candidates should beableto demonstrates capability in 
financial planning, monitoring and control and should 
have 2/3 yearn experience in industry after qualifying. 


The preferred age range is 24-32 and knowledge of 
mini -compu ter ma nufacture or sales would be an 
advantaga The successful candidate will play an 
increasing role in the company's European activities 
which will involve an element of travel. 
Salaryandconditions are excellent, as are career 
prospects in this dynamic and expanding company. 
Please send your c.v. or request an application form from 
Hon Burgess quo ting reference number. RB/FT/270. 


* 


Jean Dennington Limited, 
Personnel Consultants, 

14 New Burlington Street, 
London W1X IFF. 

Tel: 01 -734 6134. 


This autonomous subsidiary of a major public group has long established and diversified operations 
in the Far East and Africa. As the senior financial and accounting executive for the London controlled 
subsidiaries, as well as Group Company Secretary, you will advise the Board on the financial and 
commercial implications of projected activities and trends. This will include accounting, treasury, 
legal and taxation matters. To exercise the degree of expertise required your professional 
qualifications will need to have been supplemented with at least five years commerciaL^xposure, at 
a senior level, preferably including overseas activities. ' 7 

Telephone: 01-836 1707 (24 hr. service) quoting Ref: 0746/FT. Reed Executr/e Selection Limited, 
55-56 St Martin's Lane, London WC2N4EA. 


The above vacancy is open to both male and female candidate*?. 


London ■ Birmingham Manchesler Leeds. 


Legal Adviser 


Jb'abicSpeak'mg-Smidi Arabia 



CORPORATE ADVICE 
DIRECTOR 


Edinburgh 


for a Saudi Arabian Government Agency financing industrial 
and electrical utility development. 


Kleinwort Benson Limited is seeking a replacement 
for Bill Lord, their Representative in Edinburgh, who 
is shortly to retire. 


The job will involve preparing and vetting major contracts or 
loan agreements, ensuring that the conditions are complied 
with and providing legal advice on contractual matters 
generally. 


The successful applicant will be required to discuss 
the Bank's wide range of financial services with 
customers at executive level. Previous experience 
in banking preferred, but not essential. 


Candidates, who must have a law degree from USA, UK or 
Canada, should have at least 5 years’ similar experience gained 
in a major bank or financial institution. Fluency in English and 
Arabic - written and verbal - is essential. A knowledge of the 
Shari’a would, be a distinct advantage. 


The position may well suit a person who has held 
a responsible post connected with finance. Age is 
not a primary consideration, applicants within 
10-15 years of retirement are also invited to apply. 


In addition to a competitive salary you can expect 
to enjoy a wide range of benefits including house 
mortgage assistance, non-contributory pension 
scheme and tr ee life assurance coyer. 


BaxdaysMerdiantBaiikhas shown substan- 
tial growth over the past two years inits Banking 
and Ad vis oiy activities. As a result ofthis expan- 
sion, applications are invited from experienced 
Corporate Advice Executives who consider 
themselves able to command an immediate 
Directorship. 

It is unlikely that anyone who has nor been 
involved in Corporate Advice with a Merchant 
Bank for a number of years would qualify; addi- 
tionally applicants who have some overseas ex- 
perience, especially in the North American 
market, will be given high priority. 

Terms are for discussion but will include a 
substantial salary and the benefits normally 
associated with themerchantbankingsector. 

Those interested should, in the firstinstance, 


contact: 


A 2 year contract will include an attractive salary, free 
accommodation, car lease scheme, generous leave 
arrangements including annual leave home, medical cover and 
education allowance. 


Please write, giving details of experience and career 
to date, to: 


Please write giving full career, current compensation and 
personal details-in confidence-to A. R. Duncan ref. B. 1 107-1. 


Mr.P.EG. Barnes, 

Assistant Director, Personnel, 
Kleinwort Benson Limited, 20 Fenchurch Street 
London EC3P 3DB. 


The Managing Director, 
Barclays Merchant Bank Limited, 
Dashwood House, 69 Old Broad Streep 
London E.C2. 


middle east 


KLEESfWOKi; BENSON 
Merchant Bankers 


Management Selection Limited 
International Management Consultants 
17 Stratton Street London W1X 6DB 


□□□□ 

§ IU 


□□□□ 



City to £ 13,000 


London 


BANKING PERSONNEL... 


extends the compliments of the season to the Banking 
community at large, with particular thanks to those Clients 
and Candidates who have helped to make 1979 an out- 
standingly successful year. 


1980 promises to be a year of challenge and opportunity 
and we look forward to providing a service that com- 
plements the higher standards of professionalism that 
will necessarily obtain. 


BANK ON US FOR THE NEW YEAR’ 
Rod Jordan and Mark Stci-ens 


The merchant banking arm of a major continental 
bank, long established in the City, is now expanding 
its New Issues activities, lb perform this task the 
Corporate Finance Department needs to increase its 
staff with a mate or female executive, aged around 
27-35 with a professional qualification or degree 
having a sound experience of New issues bothin the 
British and Eurobond rrarkets gained probably with 
a bank or major stockbroker. A reasonable know- 
ledge of French would be a distinct advantage to 
facilitate discussions with senior financial execu- 
tives of client companies. Non contributory pension 
and BUPA schemes, (owinterest mortgage and pro- 
motion prospects are provided. Please send full 
career details in confidence to: 


c £9,000 


A US company with extensive oper- management I n fo na aBba system 
aiions in UK seeks at least one ac- However; youngaccountaiflssfiHinfhe 


countant to strengthen their London profession who have completed fedr 


Head Office In 1980. 


1979 examinations will also be con- 


Reporting to the Chief Accountant ^dered if they can demonstrate afcfiSy 
fee new roan or woman is to be and potential There are no age limits,. 


W" ******* WUUIQXI lo W-r w * — — 

concerned mainly with budgets, fore- ^ thoi* under 35 may have an 
— . — j » - .. advantage. Safety for the ideal candi- 


casts and special investigations. 


Candidates with a commercial bent ^ be aroumi^,00D phis 

should preferably be qualified manage- appropriaie benefits.. 


ment accountants, ideally ACMAb who Candidates should telephone or 


<S& BANKING PERSONNEL 

- A 1 ty42.LcnclejrT Wall.-.Lojndon EC2'TeIephane: 01-588 07B1 
(IJECRUITWENT-’ CONSULTANTS) 


DemsYRHomird 


undezsiand the problems of large com- write for an application form quoting 


panies and complex 


□ 

□ 

□ 

□□□□ 


Recnatment Consriftant 


Third Floor, 4 Cromwell Place 
London SW72JJ 


□ 

□ 

□ 

□□□□ 


Roland Orr 

Management Consultant 


reference 70L 


35 Piccadilly; London W1V 9PB. Telephone; 01-73472821 
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Deputy Managing Director 

Luxembourg 


We are a multinational bank 
active in the Euromarkets with a 
particular lending emphasis 
towards the Nordic countries. 

We are looking for a Deputy 
Managing Director who should 
have a professional qualification 
and several years of experience 
at senior level in international 
banking, particularly in the loan 
business. The command of a 
Scandinavian language is 
required. 

Remuneration will be negotiable 
and commensurate with the 
high qualification and experience 
demanded. 

Candidates should apply in 
writing enclosing a curriculum 
vitae to: 

. . i-j2, ’ 

j-inc'iHCrai 1 15T16S, 

. .* Cannon Street, 

_ J4P 4BY 


EUROBONDS IN 
MERCHANT BANKING 


Our client is a leading City merchant bank, As a 
result of recent legislation and the bank's princioal 
position in the internatioual financing world. »t‘ is 
seeking to develop its Eurobond facility. 

Applications are invited, in strictest confidence, from 
senior executives with well-established reputations 
in the following main areas: 

* BUSINESS DEVELOPMENT 

* TRADING 

* SYNDICATION 

The positions that are available will involve the 
successful applicants not only i n being able to utilise 
the prestigious name of this bank but will also .illow 
involvemenl in the direction of the Eurobond 
business. 

Salaries are negotiable but excellent experience will 
produce attractive offers. 

■ For further di-vnewion. plensr to rile to 
JACK PINE, MJV.. Consultant 
Ref: 6003 


David Clark Associates 

Bridge Street London JE.C 4 
' • ‘ Telephone: 01 353 1867 „ > 


r 



SENIOR F0REI6N EXCHANGE DEALER 

to be responsible for FX Section, 
reporting directly to the Depart- 
ment Manager/Treasurer. . 

Min. 7 years recent experience and 
proven track record as Section Head 
with Spot-and- Forward Dealings 
primarily in DM, SF and Stg. Salary 
commensurate, plus bonus, plus 
excellent benefits. 

Deutsche Bank AG 

New York Branch 
P.O. Box 890 
Radio City Station 
New York, N.Y. 10019 

Telephone between 10 AM and I PM 
Mrs. S. Birr, 940-8002 

An Equal Opportunity Employer 


Progressive and substantial UK Record Company 
requires top grade 

HEAD OF FINANCE 
AND ADMINISTRATION 

Must be qualified accountant and must have substantial 
experience . in running of financial department, preferably in 
the music business. Must have analytical business mind 
and be totally, involved in all aspects of the financial running 
of the company. 

Rewards' for the successful applicant include a high salary, 
company car, annual bonus scheme. PPP membership, etc. 

Please reply in confidence to Boa- A 6997 
Financial Times, 10 Cannon Street, EC4P 4BY 





RECRUITMENT CONSULTANTS 

35 f\Iew Broad Street, London ECSfVI 1WH 
Tel: OV58B 35BS or OT5S8 3576 
Telex lMo.SB737a - 


CITY 


A challenging and interesting first step into Merchant Banking 

ACCOUNTANT - SYSTEMS and FINANCIAL 

CONTROL 

ATTRACTIVE REMUNERATION 

LEADING MERCHANT BANK 

Applications are invited from Accountants (C.A H A.C.A.), aged 24-28 preferably who have acquired experience In a large 
accountancy practice, with responsibility for heading an audit and some accounting systems implementation experience- Working 
as part of a small team, the successful candidate will have responsibilities covering computer and ocher control systems and to a 
lesser extent internal audit. A full familiarisation training will be provided. An enquiring mind and the ability to communicate 
lucidly both orally and in writing are 'important. An attractive remuneration is negotiable by way of high basic salary plus house 
mortgage subsidy, non-contributory pension, free life assurance, and free &.U.P.A. Applications in strict confidence under 
reference ASFCQ17/FT, to the Managing Director: 

ACCOUNTANCY & LEGAL PROFESSIONS SELECTION LIMITED. 

35, NEW BROAD STREET. LONDON EC2M 1NH. TELEPHONE: 01-588 3588 or 01-588 3576. TELEX: 887374. 

Position with excellent prospects for development within the Bank’s Accounts and Secretarial Division 

COMPANY SECRETARY’S ASSISTANT 

ATTRACTIVE REMUNERATION 

LEADING MERCHANT BANK 

This vacancy calls for candidates, aged 23*27 who have some experience in a similar environment and preferably a relevant 
professional qualification also. The selected candidate will act as Assistant to the Company Secretary on 3n unusually wide 
range of activities covering statutory requirements and administration for over 40 companies. The ability co communicate 
lucidly and work accurately under pressure is important. An attractive remuneration is negotiable by way of high basic salary 
plus house mortgage subsidy, non-contributory pension, free fife assurance, and free B.U.P.A. Applications in strict ct n fide nee 
under reference CSA3958/FT to the Managing Director: 

CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED. 

35. NEW BROAD STREET. LONDON EC2M INH. TELEPHONE: 01*588 3588 or 01-588 3576. TELEX: 887374. 



/ - 


STY 


WESTLAKE & Go. 

STOCKBROKERS. PLYMOUTH 
require a 

Member of the 

STOCK EXCHANGE 

The successful applicant wll be 
requited to assisl >n the menage- 
morn and expansion el our services 
to Private Clients anp Agents with 
the possihiluy of eventual partner- 
ship. Ideally applicants should be 
over 30 end have some established 
business West Country connections 
would bo an advantage. 

Please write in confidence to: 

Staff Partner, Westlake & Co. 
Princess House. Eastlake Waft. 
Plymouth, giving full details ol 
.age and experience. 




INSTITUTIONAL SALESMAN- 
BROKER 

With established tun* mg contacts. 
Needed to introduce portfolio manage- 
ment programs for mutual fundi in 
currencies and American commodities 
to financial groups In London and con- 
tinent Must he well introduced and 
capable ol earning US dollars 100.000 
a year. University degree required. 
MBA preferred. Based in London. Must 
organise new office 

Send lull resume with salary history to: 
Dept. ISBITAEH 

DUNN A HARGITT COMMODITIES 
tfi Rue Jacques Jordaens. Bos 6 
1050 Brussels. Belgium 
Tel: Brussels 64 0.32.80 


Deputy Manager 


Manchester 




Hill Samuel and Co. Limited, one of the country’s leading merchant hanks, 
wishes to appoint a Deputy Manager for its Manchester Banking Hall, which is 
due- to open early next year. 

The successful candidate will piny a vital part in the development of commercial 
banking business. Initial responsibilities will include office management and the 
evaluation and control of local lending in both corporate and private sectors. 

Applicants, male or female, who should be in their late ZO’s nr early .ID’s and 
preferably qualified AIB, must be able to demonstrate the personal qualities and 
technical competence essential for this important appointment. 

E»cellent career prosper Ut and an attractive salary will he offered together with 
normal banking benefits, including house loan facilities, staff Joans, non- 
cuntributory pension scheme, free life assurance, BUPA and luncheon vouchers. 

Please apply in writing, enclosing a full curriculum vitae, to> 


W J Davies 
Banking Hall Manager 
Hill Samuel & Co. Limited 
7 Booth Street 
Manchester M2 4AE 




COMPANY NOTICES 


Trust Officer 

British Vvfest Indies 

Cuym.ni International Tm-*r Co. LkL. hum red in Grand 
Caymjj i. Oilman Hands, requires a Trust Officer having 
an A.I.B. Trustee Diploma plus ac least 5 years' practical 
experience. 

The position offers die successful applicant the oppor- 
tunity to gain experience in corporate management as 
\veU as miscadimnis nation and the opportuniryotwoik- 
ingin both an nitemurion ol tax lice riunnrial community 
ana a resortomironment 

The Company, armed hy a group of the uoricTs leading 
banks, offers the micco-Ju! applicant ;i 3 year contract 
initially; with attractive .Nil. try and binge benefits. 

Interviews will lx: simmged for mid-January in London 
and applicants should write, including curriculum vitae, 
in confidence, to; 

G- W. P. Gunblc, 

Koval Trust House, 

4S-50 Cannon S tree t, 

London ECdN 6LD. 


CHUJITSUYA CO.. LTD. 

TOKYO. JAPAN 

5% DM Convertible Boater Bonds ol 1979/1987 
Security Index Number 464 564 
Adjustment ol Conversion Price 

The Board ot Directors jdopied the loliowmo resolution on 
October 1. 1579 — 

Public offering ol 3.000 000 shares ol Common Stock at a pnee 
ol Yen 925 per sharo: Pa/mont dale: November 20. 1979: issue 
dme: December J. 1979 

As a result ol this capital increase the previous conversion price ol 
Yen 1.312 lor (be convertible bonds is to be adtusted m accordance 
with the Terms of Issue to Yen 1.301 JO. per share of Common Stock 
with a par value of Yen 50. effective from December 1. 1979. 

On behall of Chujilsuya Co.. Ud. 

BAYEHI5CHE VEREIN5BANK 

Munich. December 1979 


APPOINTMENTS WANTED 


PROFESSIONAL CREDIT & ACCOUNTS MANAGER 

(Aged 33) seeks Freelance Assignment or challenging post 

Extensive international experience of both manual and computerised 
commercial and consumer recohr a bles, menage ment. including credit vetting 
investigations, credit control systems and debt collection and litigation 
procedures. Currently living in London, but prepared to travel (or move! 
anywhere. All replies will be answered promptly and in complete con(, pence 

Please reply to Bom 46998. Financial Times 
10 Cannon Street, EC4P 4BY 


COMPANY NOTICE 
BRAZILIAN INVESTMENTS S.A. 

SOCIEDAOE OE INVESTIMENTO — 
DECRETO LEI No. HOI 
lute, national Depositary RecoJpts 
Issued by Morgan Guaranty Trust 
Cv ol New York 

Final dividend ol US<Z05.27 net per 
(DR ifirst series! and ol US$1 SI 68 
net per IDR "second series'. >n respect 

ol the period ended 30th September 
1979. Is payable on O' alter 10th 
December 1979 uoo i presentation ol 
coupon no 8 lor She lirsi series and 
coupon no. 3 lor me second series at 
the ohrtes ol Morgan Guaranty Trust 
Company ol New YorS in. 

Brussels — 35 avenue des Arts 
London — 33 Lombard St . London EC3 
New York — 

30 West 8roadwav. N.Y. 1001 S 
representing gross dividend ol 96 Ocr 
cent per cruieiro share, less with- 
holding u> ol IS per cent and 
expense* ol USSO SOS per IDR i first 
and second scncsi 


Banque de Paris et des Pays-Bas 
Floating Rate 1980 $25,000,000 


The I merest rate applicable to (tie 
above lopn In respect of si* months 
period ol 183 flavs tommcncinj 11 
December 1979 has been at 

135% 

so that accordingly the Interest pay- 
able In respect of men period ical- 
cinatrd an trie cunt ol a near ol 
S6Q davs lor the actual number of days 
elapsed! will be made on ll June 
1980 at dollars U.5 70.53125 Per 
coupons 

Fiscal Agent 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
lEDRSi IN NIPPON SHINPAN CO. LTD. 


Wc are pleased to confirm that 
copies ol tne Quid- Information ol 
Semi-Annual Results ol Operations for 
Six-Month Period ended September 30. 
1979 of Nippon Shlnpan Co. Ltd., arc 
now available to EDR holders, upon 
application, at the offices ol the Deposi- 
tary. Citibank. N.A.. 336 Strand. 

London WC2R 1HB. and lire Agent. 
citibank iLutembourqi S.A-. 16 

Avenue Marie Thcrese, Luvcmbourg. 

Citibank. N A . London 
Depositary. December 13. 1979. 


CANADIAN PACIFIC LIMITED 
• Incorporated In Canada) 


DIVIDEND NOTICE 


£6,000 accountancy appointments £9,000 

These advertisements appeared tin the Financial Times on 11 December 1979 


Job Title 

Salary 

Location 

Advertiser 

Chartered Accountant 

£9,000 

City& 

Chase Manhattan 


travel 

Bank N.A. 

Audit Manager 

£7,480 

£8,210 

London 

London Transport 

Chartered Accountant 

£7,750 

London 

Box A6993 

Accounts Management 

£8,000+ 

London 

S.E.13 

Gilmex International 

l ■ 

Accountant 

£9,000 

City 

Dunlop & Badenoch 
Accountancy Recruitment 


SENIOR 

ENGINEER 

Experienced and highly qualified, 
aged 42. is retiring from the 
Israeli Navy in December 1979 antf 
wisher, id represent Industrial or 
Engineering concerns as resident 
representative in Israel and the 
Eastern Medi:errancan area Cur- 
riculum Vnee end other details 
euailahle on request 
Write Sox <46995, Financial Times 
10 Cannon Siroei EC4P 4BY 


For the foil text of the advertisement please see the Financial Times of that date or 
telephone Sally Stanley on 01-248 5597 


DALLAS/FORT WORTH TEXAS 
British Executive 
M.B.A. A. MALM. 

Permanent resident USA. returning 
ro reside Dallas, seeks assignments/ 
fab apponunitles/representing your 
interests etc. 

Ex-consultant. marketing csccutivP. 
procurement manager, perlormance 
Budiior/0 &M. Accounting /iinance 
background. 

phone 01-949 0854 


BANOUE DE PARIS ET 

PAV-BaS LUXEMBOURG 


J. A. DEVENI5H A CO. LTD. 


TRANSFER BOOKS relative U (*« 
osn.'s Ordinary Shares will be closed 
irom Bin January. 19B0 to Z2nB January. 
1980 i both dales inclusive' lor the 
preparation of Dividend Warrants payable 
an 24th January. 1980. _ 

-By Order 61 the Board. 

J. A. LUTWVYAfTE. Secretary. 
Trinity House. 

IS Trinity street. 

Wevmouth. 

5Ui December. 1979. 


PUBLIC NOTICES 


BIRMINGHAM COUNCIL BILLS - 
L7.Sm 91 da» Rills visued IStn December 
mature 13th March 1980 Applications 
totalled £71 m. Minimum accepted price 
£96.01 . Average rate, of discount 
£16.004%, Total Bilk outstanding 

£23. 5m. 


EDUCATIONAL 


At a Meeting Ol r#c Board af Directory 
held today, the lol lowing dividends were 
declared 

ORDINARY CAPITAL STOCK 
A final dividend ol ninety cents <9Dci 
per Share on the outstanding Ordinary 
Capital Stocu in respect of the year 1979. 
payable in Canadian fundi on January 28 
1930. to Shareholders or record as at the 
Close o’ business on DrecmBcr 27 1979. 

7U*.rn CUMULATIVE REDEEMABLE 
PREFERRED SHARES. SERIES A 
A dividend of itnrty-ii* point twcn:v-five 
cents i36.25c) per share on the outstanding 
7Li tt » Cumulative Redeemable Preferred 
Sfiarei. Series A. parable la Canadian 
funds on January 28 1980. to Shareholders 
ol record as at me close of business on 
December 27 1979. 

4"i PREFERENCE STOCK 
A Final dividend of two per cent i2%) 
on the outstanding 4"» Prclcrence Stock in 
respect or the rear J97P. payable on 
January 28 1980 to Stockholders ot record 
as at tne close of business on December 27 

Br Order of the Board. 

J. C. AMES. 

Vice-President and Secretary. 

Montreal. 

December ID. 1979 


ART GALLERIES 


FINE ART SOCIETY. 14B. New Bond 
Street. Wl. 01-629 5116. DIAGHLEV 
IN ENGLAND. Also ETHELBERT WHITE. 
1 B91-1972. 


APPOINTMENTS 


Mr. R. B. King is 
House Builders’ 
president 


Sir. Ronald B. King, mafia gin; 
director of the housing division 
of Tarmac, is ihe now President 
for 1979-SO of the HOUSE- 
BUILDERS FEDERATION. He 
has served on ihe HBF Council 
for five years and was most 
recon Uy chairman of ihe Federa- 
tion's land and planning com- 
mit lec. 

+ 

81r. Ken Sinclair has been 
promoted to director of the 
NATIONAL ENTERPRISE 
BOARD'S northern region office 
in Newcastle. He will retain hi- 

post as secretary to the NEB‘‘ 
Northern Region Board. 

* 

Mr. Barry Gill lias been 
appointed a director of the 
Sergeant Seeds division of 
FARM FEED HOLDINGS 

AMERICAN EXPRESS COM- 
PANY has appointed Mr. Robert 
f E. OToanell vice-presickrti. 

| corporate personnel. Europe. 

I Middle East and Africa. He will 
: be based in Brighton will) "ftiees 
‘ in London. 

I * 

; Mr. J. J. Fra nr K has been an- 
: pointed chairman elect of DOB- 
j SON PARK INDUSTRIES. He 
. will bucceed Mr. f. F. Ward as 
‘ chairman after the annual nieet- 

• ins on Fehniarv ^1 when Mr 

' Ward r<vches reiirenieni age fur 
i Dohson Park main hoard direc- 
. : for* 

Mr. Francis joined tlulltck in 
1957 as works) manager and sub- 
l sen Lien 11 y became n director of 

• Gullick. William Park and Co.. 

! Forsemasiers. and on the forma- 
| tion of Dobson Park Industries 

• in 1 fhifl. a group director. He was 
| chairman of the niininu 

■ mnehinefy division from 1970 in 

■ 1977. after which he was 
! appuinied group deputy chair- 
: man and is also currently ehi.ir- 
| man uf the Kango division. 

J 4: 

1 Mr. R. L. Black has been an- 
notated an associate director of 
j GEF INTERNATIONAL, follow- 
J ing his promotion to the post uf 
i deputy operations director of the 
company. He was formerly man- 
aging director •>! the company" 4 
M^iand steel products division. 
He has been with ihe C.EI Group 
for over 2D years. 


Electricity Board and member 
of the Electricity Council. 

+ 

Mr. Jack E. Will ell has been 
named senior vice-president of 
INTERNATIONAL STANDARD 
BRANDS. 

* 

Mr. Ian Fraser, managing 
director of BIG H/H0ME- 
WORTHY. the Lunrlio furniture 
subsidiary, ls »o leave Uie 
company lie relaunchrd a year 
ago, to enable him in develop 
his own interests in the furniture 
industry. 

+ 

Mr. Eric R. Durant lias been 
elected vice-president in charge 
of investor relations for WELLS 
FARGO AND CO. 

* 

Tin* ottarrv products division 
or TARMAC' stales that Mr. E. 
Hughes lus been appointed 
deputy managing director of 
Tarmac Roat/sione < Northern 1. 
in addition to deputising in the 
absence nt the managing director. 
Mr. U. T. Carr, he will be 
responsible for Industrial 
Mineral Product? and 

Econuwasie. As a director of 
Tarmac Roadsione Holdings. Mr. 
Hug lies will continue to be 
responsible lor all wallers of 
nai.mn.nl transport policy to that 
Board. 

* 

Mr. Peter Viggrrs. ronserva- 
uve MP for Gosport, Mr. Graham 
Neuman, Mr. John Arclicr and 
(Captain I'olln Keay have hecn 
elected in the Committee of 
Management n[ tin* ROYAL 
NATIONAL LIFEBOAT INSTI- 
TUTION. 

+ 

l)r. Torsien Lindstrnm, at 
present managing director of 
A SEA AB. V list eras. Sweden, has 
been appointed group executive 
ufficcr from June 1. lfiSO. in suc- 
cession to Mr. Folke WnUcrbiTfi. 
who is retiring. Mr. Percy 
Barncvlk. who is depuij 
managing director of Sandvik 
AV. Sand vi ken. Sweden, is to be- 
come managing director of ASEA 
AB from the same date. 


MARLBOROUGH. C. AJbrmarlc Street. Wl 
GRAHAM SUTHERLAND. New aquaUn's 
illustrating Guillaume ABOlllHirr'a 

B^Miarv Willi ic'llcd watmolourv. 21 
No> -18 January. Mon -Frl. 10-5. 30. 
Sat. 10-1 2.30. Closed 22 Dw.- 2 Jan. 

OMELL GALLERIES, 40. Albemarle Street. 

.1. Fine 20lh CENTURY 
BRITISH 6 EUROPEAN PAINTINGS, 
many dqlightlul fnbJccU. including a I wave 
GREAT SELECTION OF MARITIME 
LiNTI 


PAINTINGS by Dutstar 
St REALISTIC PRICES, 


outstanding Artlfts. but 


OMELL GALLERIES, 22, Bury Street. St. 
James's. London, 5W1. 19fn CENTURY 
ENGLISH and CONTINENTAL OIL 
PAINTINGS. We currently bald live 
Hundred swelled works with prices 'rani 
£400-£10.000 Tor further details please 
telephone 01-839 5Z74-5. 


COLLEGE. 

Grant. 4 Wctbor- 

a roe ns. BWSp 01-373 3852. 


ST. JAMES-5 SECRETARIAL 
Prospectus iron* _Mrs 
by Gare 


RICHARD GREEN GALLERY. 36. Dover 
Street. Wl. 01-401 3277. CHRISTMAS 
EXHIBITION OF VICTORIAN PAINTINGS 
AND WATERCOLOURS. Dally 10.00- 
6.00. Sats. 10.00-12.30. 


TRAVEL 


RICHARD GRUN. 4. New Bend street. 
Wl. 01-499 5487. THE VICTORIAN 
SCENE. Dally 10-00-6.00. Sats. 10J90- 
12.30. 


range 'e{ cbnip ff/ghtt 'from_4 lUt.. air- 
ports. Brochure FALCON. 01-351 2191. 


MATTHIE5EN. 6 Mason's Vart 

James 's. SW1. 930 2437. 

PRINTMAKERS 1812-1940. Until Jen. 
25. Mnn.-Fri. 10-6. 


■ra. St. 
BRITISH 


IMPFRIAL roVTIN'F.NTAI. 
'•AS ASSOCIATION ha a anpmn- 
red Mr. J- L» Sirf'ich as dircctnr 
nf nil operations from Februar. 
1 Hi- will take executive respnn- 
-slhilitv for nil 1C Gas’s oil and 
mimed •-■ac developments, in- 
cluding thuse of Century Power 
and Light, of which subsidiary 
Mr. Stretch has been appointed 
managing director and Mr. H. J. 
Buckley executive director. On 
Fehniary 1. Mr. B. H. Wilmoi 
will succeed Mr. Stretch as IC 
Gas Group financial controller, 
and will relinquish his position 
as croup financial controller at 
Otar Gas Holding Company of 
which subsidiary he will remain a 
director. 

* 

Mr. Neil M. Williamson has 
been appointed manager and a 
director of 1GFG CORPORATE 
pi. NANCE. 

+ 

Mr W. M. Bunnauhan. is in 
become director of international 
operations. WEIR PUMPS, from 
January 3 He is at present man- 
aging direciur of the Weir 
Group's associate company Wal- 
■hon-Weir-Pucific S.A.. Zaragoza. 
Spain. Mr. T. Motherwell, ha* 
been appointed executive direc- 
tor ol the company's spares and 
service division, of which he 
was formerly customer service 
manager. Mr. G. IV. Smith, who 
has been company secretary of 
Weir Pumps sioce 1978, is in 
addition appointed an executive 
director. 

★ 

Mr. Nicholas Hut tun has been 
appointed chairman of the IN- 
DEPENDENT BROADCAST- 
ING AUTHORITY’S lotaf ad- 
visory comm nice for indepen- 
dent local radio in the Sheffield 
and Rotherham area. He succeeds 
Mrs. Pal Spilllchouse who ha- 
served as chairman of ihe com- 
mit lee since 1976. Mr. Huttun h;is 
been managing director of 
Greenup 3nd Thompson since 
1972. 

* 

Mr. Hugh Ellis has been ap- 
pointed managing director .if 
INTERCITY ELECTRIC AND 
MECHANICAL SERVICES. .-« 
subsidiary company of the Ter- 
rapin Group. 

* 

Mr. Derek F. Bond has been 
appointed hy BELL AND 
HOWELL as engineering direc- 
tor of the electronics and instru- 
ments division in Basingstoke 
He joins liie company from 
Wayne Kerr. 


Mr. D. B. Smith. Mr. Anthony 
D. Broad head and Mr. Eric Frye 
have been appointed directors of 
DEBORAH SERVICES. 

*r 

Mr. Herman n-.AdoIf Kunisrh 
has been appointed deputy mem- 
ber of the Board of Managing 
Directors or HESS1SCHE LAN- 
DESBANK — Girozentralc — in 
Frankfurt from January 1. Dr. 
Kuniscb, general manager til 
Hessicb? Landeshank since 
March 1975. heads the Bank’.*' 
foreign banking operations. 

+ 

Mr. A. Wren lias been 
appointed ehipr executive of the 
STANDARD BANK in 
Ztmbabwe-RJrodesia. He trill 

ividsi 

will be joining the Lnndnn 
management of Standard 
Chartered Bank as general 
manager on special duties linked 
to the development or interna- 
tional business with Zitnbabwe- 
Rhodesia. 

* 

Mr. E. S. Booth has been 
jppoi n ted as a d ircct or of 
BRITISH ELECTRICITY INTER- 
NATIONAL and consultant to 
the ELECTRICITY COUNCIL. 
Mr. Booth is a member of the 
Electricity Supply Research 
Council and. until recently, wax 
chairman nl the Yorkshire 


Following its acquisition by ilic 
ANZ Banking Group, tlie Board 
of the BANK OF ADELAIDE ha* 
been restructured as follows: 

Sir lan McLennan has been 
elected chairman and Mr. M. 
Brunrkhorst ( ANZ's managing 
director) deputy chairman. Its 
former chairman. Sir Arthur 
Rymill and Mr. E. H. Burgpxs 
will remain as dim-tors. Other 
new Board appointments are: 
Mr. J. D. Milne. ANZ’s general 
manager — corporate banking and 
Mr. A. G. Kilpatrick ANZ's assis- 
tant general manager— funds 
management. Mr. A. M. Simpson 
(formerly deputy chairman j. Mr. 
D. M. Fowler. Mr. R. S. Turner. 
Mr. P. B. Hells and Mr. M. J. 
Astlcy have retired from the 
Board. Mr. A. G. Wiltshire, at 
present chief manager of ANZ's 
388 Collins Street. Melbourne 
branch, has been appointed joint 
general manager uf the Bunk of 
Adelaide u ilh the present general 
manager Mr. L. R. Clifford. 

The Bank nl Adelaide Savings 
Bank, whose Board was ihe same 
as I lie parent bank, is also being 
res l n id u red and ihe same direc- 
tors have retired. Further 
changes are In lake place. 

* 

M. Pierre Led mix. Imnorary 
president of Enrique Nnlinnale 
de Paris, has been appuimed 
president of Hie FRENCH BANK- 
ING ASSOCIATION. He replaces 
Baron Rudolphc Holtinguer who 
has been president of the 
Association since 1843. 

* 

Rear Admiral E. F. Gueritz 
has been appointed director Df 
ihe ROYAL UNITED SERVICES 
INSTITUTE FOR DEFENCE 
STUDIES. He has been suc- 
ceeded as editor at the RUSI hv 
Miss Jennifer Sha»'. 

+ 

Mr. Maurice A. Fry who 
retires .is full-iimr executive 
chairman un March 31. has been 
elected nuu-cxccutive chairman 
of the ELECTRONIC RENTALS 
GROUP from ih.ii date. Mr. 
Trevor E. touristic and Mr. 
Dai id 1). Hurley have been 
appointed joint managing direc- 
tors oT the gruup from April l 
+ 

Sir Geoffrey Uc Freitas ha = 
been uupuimed chairman of CSM 
EUROPEAN CONSULTANTS. 
Sir Geoffrey served as a Labour 
Member in ten UK Parliament-. 
He was for three years president 
of the Cuirnrif of Europe 
Assembly, and for fours Years • 
vice-president of the European 
Parliament. 

* 

Mr. Dai id K. Hndd has been 
appointed internal ion:t I market- 
ing manager anti London repre- 
sentative of CEDEI. SA. an inter 
national seeuriiies r lea ranee 
system bas'd in Luxembourg. 

He was previously a director and 
senior vice-president of Merrill 
Lynch International. 

* 

Mr. K. 31. Hamilton will retire 
from BLACKWOOD MORTON 
AND SONS (HOLDINGS! on 
January 31 on reaching retire- 
ment age. He w\ll he succeeded 
as chairman by 31r. Garin 
Morton and as managing direc- 
tor hy .Hr. Alex M. Leggafe. Mr. 
Edward Ellery lists heen 
appointed a direciur and Mr. 
James V. Gilmaur will .succeed 
Mr Leggaie as rompany secre- 
tary frmn February I. 


On J.muary I Mr. I. R. Burragi- 
becomeF a group financial cun 
trailer of CARRINGTON 
VH'ELLA and un tlie same day, 
Mr. P. G. M. Cox, at present a 
group financial controller, will 
become vice-president finance of 
the Canadian associated com- 
pany. Consolidated Textile Mills. 
* 

Mr. Douglas R. P. Raker, man- 
aging partner and chief Exeu- 
tive of TOUCHE ROSS AND CO. 
has been elected chairman, 
board of governors, TOucHH 
ROSS INTERNATIONAL 
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KITED BY ARTHUR BENNETT AND, TED SCHOETHIS 


Tn spite of the difficult 
world market position in 
colour television tubes, 
Finland seems determined 
to maintain a production 
facility and the Govern- 
ment is to provide support 
. — to the tune of FM 349m 

(£43m). The money will 
go to a re-formed company 
resulting from the take- 
over by Finnish industrial 

giant ValmetOy of tube- 

maker Valeo Oy. The new 
company is called Finnvalco 
Oy and it will be a member 
of the Valmet automation 

.. ■ - n group. It expects to achieve 

fnc?eaTaSdffie decrease an initial annual production 
when the vehicle moves. figure of 150,000 tubes, 

- Tie gygtem can be tuned for ^ increase to 4m 

magnetic system called Loctrax dlffereTlt . sizes of pipe or cable phased marketing 

which can be used to trace and t be overall strength of the m F 

acwrately the position of a pipe- readings can give jnfonnation operationover the next few 

line or cable run; or it can be about depth 0 £ burial. No range yearS .» The tubes, one Of 
used as a simple metal detector. Etching is required. which is seen here under- 

Signals from the win For feeding recorders or other adiustment of the 

ar-iTi Ud W «• « on 

displayed on a pair of moving ana]ogue and binary^ c^ea technology. They 
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• ELECTRONICS 

Tracks pipelines 
and cable runs 

SUITABLE FOR fitting to any 
submerged vehicle or to a hand- 
held frame is a two-coil electro- 
magnetic system called LoctraK 

. j frnno 


coil meters. Since the coils 
always remain a fixed distance 
apart, relative movement of tnc 
meter needles on moving the 
vehicle will indicate a course to 
steer: at a distance from the 
pipeline both will shift in the 
same direction, but if the pipe 


UUUAW — 

sSsrA ¥H«=g« 

possible to close an azimuth 
control loop to cause a remote 
vehicle to follow automatically. 

More from Oceonics, 89, High 
Street. Alton, Hants (0420 
56666). 


Approving the process 

. ... . hv which 


Hitachi technology. They 
will be made in 26, 22 and 
10 inch sizes and have 
in-line unitised electron 
guns, 110 deg deflection, 
29.1 ram neck, temperature 
compensated shadow-mask, 
electrostatic focus, 
magnetic deflection and 
self-convergent integrated 
neck components. 



consthkaion inAisfr# 


are 


they 

working 


process by which 
manufactured. 

tewarfs an^aowptable BS9540 
approval for much of its LSI 
semiconductor processing ana 
production, with some funding 
assistance from CVD (Direc- 
torate of Components, Valves 
and Devices). 

Trouble has been that device 
oval could take a year or 
so. As GEC points out with 
the LSI business moving so fast 
in a year one technology could 
be entirely replaced by another. 


• PROCESSING 

Ultrasonic welders 


AT THE “custom” end of the 
semiconductor business the cost 
and time involved in obtaining 
approval for a specific device 
which may be produced in rela- 
tively small quantiUes would not 
be worthwhile in many cases. 

As a result the British Stan- 
dards Institute has introduced - Trouble has been that aevice toTaken on the 

the “ concept of capability approval could takc^ a y ea ^.°^ ■ of xJ.S.-made Cavitron 

which, under the provisions of 
BS9450 allows complex large 
scale integrated devices to be 
fully approved by approving the 


0 HEATING . , 

Commercial fluid bed 


Handles the information 


XEROX Corporation has 
announced the introduction of 
a multi-functional office in- 
formation system that combines 
processing of text, business 
records and data, thus entering 
an arena where IBM. ICI, Honey- 
well and latterly NEXOS are 
active. 

The product, the Xerox S60 
information processing system, 
can be programmed to handle 
a variety of text-editing applica- 
tions. as well as the processing 
of office business records and 
data. 

Purchase price in the U.S. for 
the basic 860 is $15,300. 

It comes in five optional disc 
storage layouts which can hold 
up to 4,800 pages of material. 

Xerox claims that it will allow 
users to handle a variety of 
office tasks beyond those nor- 


mally associated with word 
processing. A relatively small 
860 will include a full-page dis- 
play unit keyboard, printer, 
controller, operating system, 
text-processing software and 
applications programs. 

Optional applications pack- 
ages include programs for 
records processing, system 
activity recording and a basic 
language interpreter mat 
allows the use of business 
applications programs. 

Xerox also announced an 
office communications network 
called Ethernet. The 860 as well 
as other systems and products 
will operate on this network. 

The new 860 system has been 
designed to fit into the current 
Xerox word processing product 
familv. A user of the present 
Xerox 850 page display munS 
system can get the 860 extended 
capability by changing system 
controller units. 


WITH THE benefits of ultra- 
sonic welding in plastics 
assembly becoming 
more appreciated, PB + E 
•ing has tak* 
sales of U.S.-made 
welding units. 

The advantages of using suen 
techniques include increased 
productivity, lower assembly 
costs, better quality, cleaner 
products, simple control and the 
elimination of .solvents and 
adhesives. „ , 

Basic principle of suen 
equipment is that the welding 
tool (called a horn), which is 
shaped so as to apply energy 
over the area of the desired 
weld, is made to vibrate up and 
down at about 20 kHz, the 
resulting frictional heat melting 
the plastics, joining two pieces 
together or joining plastics to 
metal. , , . .. „ 

A . popular model w. the 
Cavitron range, the 1 d 0//0PE 
can be used for welding, stak- 
ing. inserting, scan welding, 
swaging and similar tasks. The 
power of 800 wattts can be 
applied with constant tool 
amplitude regardless of 
pressure, the material being 
welded or the state of the weld. 
In this way stalling and inter- 
ruption of production cycles is 

avoided. . 

An optional extra is a 
monitoring system called 
Enertrol which senses part to 
part variances and compensate* 
proportionately by adjusting the 


power and time in accordance 
with the amount of resistance 
offered by the part and sensed 
bv the transducer. 

'Feasibility studies, system 
design and production ia 
number of modules can be 
assembled to make particular 
jobs possible) and the design 
of tools will be offered by 
PB+E at 713 Banbury Avenue, 
Slough. Berks SL1 4LH (Slough 
36536). 

Cleans the 
screen 

A MONORAIL suspended rake 
for cleaning vertical bar screens, 
which are used for initial screen- 
ing of drinking water at reser- 
voirs and cooling water at 
power stations, has been 
developed by Adamson Butter- 
ley Neasham Road, Darlington, 
DL1 4AH. 0325 67661. 

The overhead monorail sus- 
pension system allows use of the 
rake where there is insufficient 
horizontal area at the top of the 
screen for a conventional twin 
rail system on which the rake 
hoist unit can travel. In use the 
rake is lowered on three ropes 
down the screen to a point below 
the collected debris. The rake is 
then engaged with the -screen 
and hoisted upward to finally 
deposit the debris m a bin at 
the top. 


FIRST coal-fired industrial fluid 
bed steam generator to go into 
commercial operation in the 
United States is. in continuous 
operation, supplying steam for 
the University of Georgetown s 
heating system. 

This fluid bed steam generator 
was designed and built by 
Foster Wheeler and will operate 
at up to its full rated capacity 
nf 100.000 lb/hr. of saturated 
steam at 625 p.s.i.g- Although 
the unit has been called upon 
to deliver only 50 per cent of its 
capacity to date, it has supplied 
the university with its entire 


steam requirement when an 
existing gas-fired boiler was out 

of ^service par ticies 

are burned in a bed containing 
limestone through which air is 
passed fast enough to make it 
resemble a boiling fluid. 

Sulphur from the burning 
coal, in the form of sulphur 
dioxide, is chemically captured 
by the limestone. This elimin- 
ates the need for an external 
flue-gas desulphurisation system 
as used on conventional steam 
generators. 

Tests show that when burning 
coal with a 3.3 per cent sulphur 


at work 

content in the Georgetown Uni- 
versity fluid bed unit, sulphur 
dioxide emissions of 0.65 lb per 
million BTUs of heat were 
obtained. This relates to an 87 
per cent removal of the sulphur 
dioxide from the fuel during 
the combustion process. 

Since the bed operates at a 
temperature of about 1,600 F. 
formation and discharge to 
atmosphere of nitrogen oxides is 
also low. 

Foster Wheeler Power Pro- 
ducts, POB 160, Greater London 
House, Hampstead - Road, 
London NW1 7QN. 


to vapours 
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Btilericay. Essex. CB32..9BE 
(02774 59519). w '* ‘ ' 


Sight and 
sound 


O MATERIALS 


ynuilbiunM __ 

Repairs cracks in the wail 

_s_ mi 


STRUCTURAL FAULTS in 
buildings can be repaired by 
the “ man on site ” instead of 
calling in specialist contractors, 
according to SBD Construction 
Products. _ . - 

EPIK (Epoxy Plus Injection 
Kit) can be used to treat even 
cracks that go right through the 
wall. All the equipment re- 
quired is supplied in kit form 
and includes epoxy and poly- 
ester compounds and applicator 
gun. , . 

Epik is based on the claim 
that if the crack can be 


saturated with SBD Epoxy Plus 
resin until this cures, it will 
form a bond twice as strong as 
conventional concrete. The 
crack is made into a temporary 
reservoir by sealing all exposed 
sections with a fillet of crack 
sealer. At the same time injec- 
tion nipples are installed at 
regular intervals. 

Once the sealer has cured, the 
injection resin is mixed with 
hardener and pumped into the 
fault, using the applicator gun. 
Each nipple is crimped.off when 
the crack is saturated with 


ft LIGHTING 

Strong lamps for lorries 

..rnvm i a htdc unth inpludpc 12 and 24V s' 


resin. The fault is then left 
overnight while the resin cures 
— giving a high-strength joint 
The surface of the repaired 
fault can then be sanded down 
and prepared for decoration. 

SBD injection resin is a high- 
strength epoxy specifically de- 
veloped as a jointing, grouting 
and bedding agent for the con- 
struction and civil engineering 
industries. Capable of bonding 
most building materials, it de- 
velops a compressive strength 
in excess of 69 SEN/ per square 
metre (10,000 psi) and a tensile 
strength in excess of 13 MN/ 
per square metre (1,900) psi). 
It has high chemical resistance, 
low shrinkage and will cure at 
temperatures above 3 deg. t* 
(37 deg Ft., • 


LATEST TWIST in toe dedjm 
of smoke detection fee atowK 
comes :• from ; Nu^wift • 

International. ' ' : . 

When the alarm goes off,. tne 
detector’s- '3:5 - candle.' flower, 
lamp switches on aut o ma tical ly 
to fltantaate the -danger:' area 
and help prevent, 

Known as Nuflasb model W7, 
the unit has a highly- sensitive 
ionisation chamber detector: 
which is able to detect hoth 
visible and . invisibl e sm oke.,- ft 
can thus provide eariy-wannng 
of slow, smouldering fires, and 
allow extra time to escape from 
fast developing bnei. ■_ 

■ An electronic bom provines 
a piercing high note alarm , 
signal at 85 dB. 

More from the company at 
El I and. West Yorkshire HXo 
90S (0422 72852). 
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A.Q.D. APPROVED’ 
ENGINEERING FIRMS 


FILAMENT LAMPS with 
stronger than usual construc- 
tion, designed to stand up to 
pothole shocks and the vibra- 
tions imposed on the rear of 
goods vehicles returning un- 
laden. have been introduced by 
i Associated Lighting. „ 

These heavy duty Alite 
I bulbs are competitively priced 
and are available for most 
j British and foreign commercial 
vehicles. -The complete range 


includes 12 and 24V stoplight, 
sid#. tail and flasher bulbs. 

It is claimed that strengthened 
filaments and a generally more 
robust construction .gives the 
bulbs a working life of up to five 
times that of standard products 
in severe vibration conditions. 

More from the company at 
Lowerhouse, Bollington, Mac- 
clesfield, Cheshire SK10 5HR 
(0625 72270). 


NO MINIMUM 
LENGTH 


electrical wire and cable? 

IO MINIMUM A11M WI .■mllMI 

,RDER #NUUEC 

Thousands of types andsizes in stock for immediate delivery 

LONDON 81-501 8118-ABERDEEN (0224) 724333 - 
GLASGOW (841) 332 7281/2 -WARRINGTON (0825) 810121 

TRANSFER CALL CHARGES GLADLY ACCEPTED 
24HB- EMERGENCY NUMBER 01 -637 3567 Ex-~4Qg 



Bifurcated Engineering 


COST 

EFFECTIVE^ 

PRODUCTION 


Rivet setting, automatic parts feeding and assembly^ - 
net weighing machines -all make an essential y 

contribution to efficient production. For this cost. . 

saving equipment wise executives turn to one 
source of supply -the members of the BE Group.^ ^; 
Are you keeping pace in these competitive times. : ; 


Send today for 

The Guide to the BE Group 


pel 
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to undertake sub contract work. 

Please reply stating type of machines 
and capacity available to 


BOX No. T 5182 

Financial Times 
10 Cannon Street 

London EC4P 4BY 


M theseNotis have been sold. This advertisemenf appears as a matter of record only. 

i in London. 


SCXICTS G£N€RA1£ 



U.S. $ 50,000,000 Floating Rate Notes 1991 


The Notes of U.S. S 1,000 each constituting the above issue have been admitted to the 
Official List of The Stock Exchange in London.. Interest on the Notes is payable Q u ^ry 
Kars in October. January, April and July, the first such payment havrng been made on 

12 October 1979. 

Particulars of theBank and of tbeNotes are available fi.om Extel Statistical Services Ltd, and 
may be obtained during normal business hours on any. weekday (Saturdays excepted) up 

and" including 30 November 1979 from. 

STRAUSS TURNBULL & CX) 

3 Moorgate Place 
LONDON, EC2R 6 HR 
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THE MARKETING SCENE 


The controversy over television programme ratings and cost increases has fuelled 
advertisers * anger and served to focus agency complaints. Michael Thompson-Noel reports. 


JUST WHEN the Independent a ■ ■ ■ ■ ■ — . ^ 

mmm A year IT V wants to forget 

disputes in their quarter- 

century history t — SLT • 1 x -• rs* • 

On ^the^one haiKh European v " •' ^ ^ 

commercial television * channel. ^ 

Behind TV4 looms the advent of f' ” ” "-s — ^nmBranBHMg^ * • :"- 

cable TV and what Sir Harold (’ ••.' 

Wilson described last week as j •'* ” gi ■- 7. . . .;J&. . \gk',pr • ^?®mL .' . % =. I 

the- "new infiltrators of our | g.’^. Mmm ■ ' ; ' r :~.' =^T*~ . •.£•*". h‘l. ■ '• ••«*»TawI' f - .'• * 

domestic peace" — European Lrfa§. ‘ ' m . ■■ * /•/ T '5® "" ' ? 

television satellites. flffijgi ,5;? Mgr ?■’ — -n^, *Sj*|s|| ' *' • ■ 

Yet it as precisely at this ***.* ^ .flS w 

moment, when JTV arguably M >; '||# , sjyssjgjwjuM^W I rUtHm M >J •...., v V 

should be demonstrating the £ m JM '■ -IlfeS .» . Itj S r aH|- ■ '■ '-- B M p -' ' f.<j 

greatest political and commer- 1 * m- * - *. : '• W f SSatt jgv^I<teJy» *t^nWiBP D jL ‘ fr-f’&K 

cial sensitivity, when its client i^iBr ^^SSSslS’ . ^ f v 

relations should be at their UlmL- J r l - • - V* •• * .-;:Zr^ .-1 j’ _ i -st. ZsJE&‘ 

apogee, that its customers — _ 

a^J^icf^nuAtv Hicm'.v^ nCieS which advertisers’ funds are landed on my desk by way of end Television and chairman of selves to the year ahead or the 
m”hv ?>i« w-ithVrsH «tc located — even though the explanation. The contractors’ the ITCA's marketing commit- next two years." he said. “We 

juuM-r half Z %! ti glamour and the cost-effective- behaviour was insensitive, ais- tee. said this week that ITVs must consider what will happen 

nl’ Ai=n.r^ e J n 053 o£ teIevisi011 advertisin E 15 courteous, monopolist ic. Mem- problems in rebuilding its to the BBC in ihe 19S0s. That 

Pin/ not at P reseu t in dispute. bers of my staff have been audiences had not been fully applies to independent tele- 

ifL W !"nS? peter Ma « h ’ chairman of told by contractors: • Contra c- appreciated. vision as well. There is a 

drove at k-ast i«om worm of Allen Brady and Marsh, has tors are not interested in " No programme schedule has threat to both. It could mean 
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Saatchi: latest U.S. 
speculation ‘premature’ 


L€ 




THE LATEST U.S. adver- 
tising agency to have its 
name paired with that of the 
British-owned Saalehi and 
Saatchi Company is Cunning- 
ham and Walsh, the 22hd 
biggest income earner in the 
Advertising Age list of lop 
U.S. agencies for 1V78. Bill- 
ings at Cunningham and 
Walsh last year were 
$222.tim for gross income of 
$28J9m. which ranks it some- 
what bigger than Saatchi's 
writes Michael Thompson- 
Noel. 

However, talk about a pos- 
sible lie-up is “ considerably 
premature. ■* Certainly no 
announcement is limed to 
coincide with today's annual 


figures from Saatchi. ahead 
of which the Saatchi share 
price has recovered lost 
ground in recent days. 

Saatchi has made no secret 
of t he fact that for ai least 
Ihe last six months ii has hud 
talks with numerous New 
York agencies with a view to 
establishing a Toolliold in the 
U.S. However, a reeenl report 
that Saatchi u as on the brink 
of securing a deal that would 
propel it into the Top Ten list 
in U.S. advertising has caused 
irritation and embarrassment 
in Charlotte Street. 

The main .Saatchi & Saatchi 
Garland Compton agency. 
Britain’s fourth biggest, 
handled this year's election 
advertising for the Conserva- 
tive Parts - . 


Group pre-tax profits for the 
year to last September 30 
improved by 50 per cent to 
£l.S74m on margins of 3.17 
per cent 1 . Further improve- 
ment is expected in Ihe 
current figures. It is not 
thought that the recent 
p\apbration of billings at the 
former Saatchi suhsidiaiy. 
Roe and Partners, will 
hate significantly depressed 
income. 

Cunningham & Walsh 
formerly owned an interest In 
the London agency. Geers 
Cross. Last year Cunning- 
ham & Walsh resigned the 
SI dm L&M cigarette account 
due to an account conflict 
created by its merger 
with Post -Keyes -Gardner of 
Chicago. 
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which advertisers’ funds are landed on my desk by way of end Television and chairman of selves to the year ahead or the 
allocated — even though the explanation. The contractors’ the ITCA’s marketing commit- next two years." he said. “We 


DWK billings 
close to £20m 
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vision as well. There is 


DAVID WILLIAMS and £1.3m plus Skoda ear account. 


No programme schedule has threat to both. It could mean I Ketchum has landed two impres- State Express Three Fives was 


Settlement ol the strike was growing major agency. ABM’s eeonomvT^ luw “ u “ “ m “ c “ programmes the quotes Shoe- deal with the new infiltrators of Batteries. 

followed by a drubbing in uie billings will probably approach **The contractor? annear to string on BBC-11 that otherwise our domestic peace. I refer to Together they may be worth 
ratines Although ITV viewme Ane contractors appear to .. *» , i._j , j tin tn f4m — npnrlv fSm fnr firatf 


ratings. Although ITV viewing . Ane contractors appear 10 — ° 

figures are now recovering have moved away from the bust- W 

sharply. ITV's faUure to win c ness of advertising and into the 

back large audiences quickly ‘ The Contractors field of money-col ection-look 

drew bowls of protest from thJ - , at «fe card development and “°<£r 

agencies, plus the allegation appear tO have moved “ Ref 

as jsjz&j: . .... fflsrs >»<■« 


imprnHiabilily. 

Mr. Scott says he ha* mi 


programmes adequately since away f rom the 
its return fell little short of J 


BBC’s programmes." 1990" Keauys announcement aiune uirivnt U.S. 

Referring to agency complaints Sir Harold said that the was probably I97S’s tersest pub- cates' lhat ci-', 

about ITV’S handling of the dis- Interim Action rnmmittee for c ® m mum call on Its latest teetering on 


of the contractors is how best to pute ’ ?® r -. MiUer said: ‘' No-one 
m aximis e profits and rates of re- ca f ne m here and talked about 


experience indi- 
a retie sales are 
the brink of 


^pSSiv' nrnnnsals bv some business of odvertisittS turn without having TO deal value — a11 w “ ted to do d enee on ttv satellites and was 

station? for roS^CTeaLsaSd J ^ with those termagant agencies. g?* J£g*- Preparing an interim report for 

stations tor T3t0 increases «mu « ■ . . * /* » » /• nn..L j. b3S h^d 3 problem, lve tslked Conrotnm. ctom fne 


MEAL figure was £389.200. some irreversible sales decline. Tn 

mt d«i 5 “ jk « -is™ 


One of FCO's lauded but ill- 
starred ads for White Horse 
Whisky'. The £5UU,000 account 
has moved to Lonsdales. 


advertising 


expected the accmint for five years. Ae- 


rate-card adjustments next year and into the field of 
have generated widespread 

co i™“ n irv is a, present money-coUection f 
Siffi JSff smifi’-Jj -Peter Marsh 

seasonully-influenced demand ^ 
for airtime means that adver- 


ts a groundswell building up «« “JiStSSJ hS“ Luxembourg have r given notice T ony Srott sa^that bec-auseof rious^handledtisadv^tising FCO’s Treat ive talents, but ex- 
that will shape attitudes for the ^ Miller says that LWTs three such satellites that will lhe Tv slT ^ e billings in the itself, has moved its £2in-p!us tensive research indicated that 


future." 

Mr. Marsh emphasises that 
the aim of his or any other 
agency is to enjoy a “fruitful 


owr^ratMard proposals for'tiie for T st^ Alm^ home current financial year will prob- account “to Michael Robinson the advert Uing whilst niemor- 


f or ***?■ Almost every home ab]y be pegge j at ar ound and Associates 


and visible, was not 


in Britain will be capable of I fjo.Sm, but that next year they 0 WHITE HORSE Distillers aehlevinc the desired level of 


risers are virtually at each £50m. Fifty-five per cent of cur- partnership " with television or 

other’s throats. Nor is there any rent billings are spent on TV. other medium. { jxr mu vf fnnfc 

sign that the boom will start to With Woolworth. ABM says it Kenneth Miles, director of the * muu tuun. 

lose impetus until at least the largely , pioneered the mass Incorporated Society of British » » . 

second quarter of next year. movement of retailers into tele- Advertisers, said on Tuesday: beyonU tn£ present 


receiving them, given the n^ ce s- 1 should ’ move to at least £17 .5m has appointed Lonsdales to market penetration 


sary apparatus. I understand t0 £20m. 


handle 


advertising 0 SUN ALLIANCE Insurance 


*^ at . aH ^ ese satellites will be j ts c ii en ts include Currys, budget worth “well in excess Group is running a £200,009 Tl' 


broadcasting and advertising in I j apan Airlines, Air Jamaica, of £0.5m ” from January i. test campaign in January on 
three languages, including Eng- Reiico Coffee. United Rum Mer- Lonsdales supplants French Thames. Southern and Anglia. 


The ratings debacle, exacer- vision advertising. 


“It is not a storm that has 


bated by the proposed rate “Over the last two years we suddenly blown up out of a tWO-dimensional 
increases, has infuriated have sensed a change in the clear blue sky. Recent unta- 

agendes and advertisers. There attitude of the TV contractors/* tions have simply served to U vna A* a «tinir wnrld 
have been demands for rebates says Mr. Marsh. “They are seek- bring things sharply into DruuULUMtng nanu 
and discounts. One agency vice- ing to change their- trading focus. ' He reitterated adyer- * , ■ 

chairman said last week: that he relationship— to establish pack- tigers’ and agencies complaints ana become attuned 
had been “ scandalised ” by the ages of airtime, at a price, so about ITV's performance on the 

“cavalier, manner” in which that an agency’s role will be ratings front. But be said there fo the Shape OT things 
one contractor, Thames TV, had diminished. This is very short- were two clear strands to the 

sought to Introduce its new rate sighted. controversy over rates. rnn ijr fnvptsrn 

card. And many an agency chair- “The ITV strike provided the “There are the straight m- iu curne jvreign 

man has privately warned that most grotesque, mishandling of creases, that are being sought. - . . . 

the most profound effect of the a customer-supplier relationship and there are the specific Cultural invasion 
controversy may be a significant I have .seen in all my years in measures which some of the con- 

re-examination of the way in advertising. Not one letter tractors, notably Thames TV, through Satellites J 
1 are seeking to introduce m ° 


lish.” 

The present estimated capital 
cost of a satellite was £100m. 
Prospective advertising revenue 
was £150m per satellite in its 
first year. Britain had to look 
beyond the present " two- 
dimensional broadcasting world 
and become attuned to the 
shape of things to come” — a 


chants and the recently-gained, Cruttendcn Osborne, which held The agency i* Sawards. 


I PC chases lost sales 


ITS ADVERTISING revenues The losses were slight, and in including World of Knowledge. 


foreign cultural invasion ’’ via have boomed this year. But any case followed very buoyant a new magazine for children, 
itellite. said the former Prime IRC Magazines, which publishes sales levels in 197S. They were t Hrst ,ss “® " f which is due 


satellite. 

Minister. 


oam uic lUiiuci a i line — ~ i - “ r Tonnw 

inister. more than 70 lilies and is caused by publishing and pro- 0n ^iv”rtisinc revenue for the 

Those figures sound a little Britain’s biggest magazine puli- duefion difficulties that were ipe Women's Magazine Group 


up-market. In the U.S., where Usher, has lost some ground on exacerbated by the TV strike, alone is expected To be 35 per 

an almiPntv vcramhlp nac i c • v * — ^t i ■ a . . . ■ .. _ 


1 pays to 
answerback 


“JfiS “• structure of theiI ' —Sir Harold mis 

“Advertisers are unhappy 
about the rate increases, but it 
ie difficult to say very much •-. 

about increased rates, given the New Year offer advertisers 


*J n almighty scramble has the circulation front. It is Promntiunal sum.? include cent jhead in the vear to next 
through satellites developed as rivals burl them- countering those losses with a £ 1.8Sm for the group s women’s March 31. taking it to more than 

selves into the technology revo- £3.8m promotional campaign weeklies. £521.500 for the major £-inni. and forward bookings, at 

C/m Tfnrnld Vlfilann lution - KCA (which in any case over the first six months of monthlies, and a total of nearly least until Mav 1980, are running 

*3fi nuruiu rril&un owns the NBC-TV network), iggo. £650.000 for new launches, ahead of this lime last vear. 

. launched a $32ra satellite ear- 
lier this month to transmit 


broadcasts for cable TV. It also 
announced plans to launch its 


Air Calf will answer your telephone in 
the way that you want, whenever you 
want, 24tiours a day; 7 days a week. 



competitive environment. ITV year . of „ st ^,dity. a Selectavision videodisc player 

is going out fully sold. Demand ne S oh ® tl ° 11 ' nationally in early 1981. though 

is very buoyant. But I think that LWTs own peak-time at jiOOra. Selectavision comes 

it bad tactics to slam the rates JT s £j!jL t p hn ^ a more expensive. 

... two weekends were better than Evea Sir Har ^ d cannot fore . 


personal 

LJjyJyma 

anawtiB 


up at the earliest passible 


moment, given their failure to the same tw0 weekends cast precise developments in the 


broadcasting future. Plans are 



UlUlU^ULy fcw | . vacs h»v.v»jv mc » cmpuitn iu uic 

rebuild audiences quickly.". . . , _ broadcasting future. Plans are 

There is a lot of ill-will over ITV w” 1 "/ > , pe t0 shake off its hazy, revenue potential un- 
the Thames plan to replace programme blues as quickly as known. But it is because there 
traditional volume discounts possible. But uncertainties over j s so much at stake, both in 
with a system of early-payment easting ITV-1 franchises re- Europe and at home, that ITV 
discounts — in the shape of fur- t0 sa >’ nothing of TV-4. As mus t step warily at present, 

tber airtime, not cash. Mr. Miles j* were not enough. Sir Given the current state of its 
has called the scheme "un work- Harold Wuson diverted the customer relations, even a 


House of Commons last week domestic ratings squabble over 


Given the acrimony of the with a brief journey into the Mrs. Columbo or Bless Me 


past few months, ITV has broadcasting future. 


Father can suddenly sound 


adopted a microscopically low Sir Harold was talking in a important. For ITV. 1979 cannot 


profile, although Ronald Miller, debate on the BBC licence fee. fade back into the ether loo 


sales director at London Week- “ We should not confine our- quickly. 


NOTICE OF REDEMPTION 


To the Holders of 


Phillips Petroleum International 
Investment Company 

6% Guaranteed Sinking Fond Debentures Due 1981 
Due January 15, 1981 



Having your own Chib in the heart cfLondon is as deCgh tfuHy ample as 
s&yrigel thePoAmnlnter-C o irineniaIHotd.fllthoiighnotapdpale Qiib, the 
Rgt ma n HoUd is Ihe select dbcece of the expe ri e n ced traveBec. 


NOTICE IS HEREBY GIVEN that, pursuant io the pruvisrons^of the Indenture dated as of 
January 15, 19c*6 under which ihe above-described Debentures were issued- Morgan Guaranty Trust 
Company of New York, as Trustee, has selected for ngdeu ptioft on January 15, 198U, through operation 
of the Sinking Fund, at the principal amount thereof, together with accrued intercil to said date, 
SB20.U00 principal amount of the above-described Debentures, each in the denomination of SI, 900 
hearing the serial numbers with the prefix letter “fir* as follows; 


' ♦ -~t“‘ I'. 1 * 1 •?! 


meworidouet .. . 

Bdng an Ini^-ConfinEnfalHbfed&eR3itmm& elegant and intimate, wm 
frp fric-ndf ^ ahTmcptiPB-. and petsnnat service yatrumauld gatoect £am a dub. 

ihe heftd is morcthan a gracious place to meet and do busfrKss.Bm 
Itortmanracels in provkbig good food and top eoteitaamentThc essence of at 
bukocss b io makeyoor buzinsss apfeasute. 


Oute tan ding Debentures hearing serial numbers 
ending in any of tlie following two digits; 


Ol 10 13 17 31 3S 40 41 S7 59 60 65 VO 71 SO S4 


Also Debentures bearing tko foUowing serial numljers: 






3435 5335 6335 7135 7535 12535 14835 16335 13335 22835 2413S 

4033 553S 6835 7335 10135 13535 25435 25035 32435 -23335 £4335 




Tcachh^lyou) 


$ Acomife: of sidles and fcanquebng rooms wilhhiUcQnfefcncEfecO'Ues 


l • 1 fTTVrTui I fiV.vYu « •k*Av> V 11 




mfis use oTyctir QubT 
Tbe Bmtxnzai lniei-Coniinfintd Hotel 
22 Patman Square London W1H 9FL 
Teb 01-466 5844 Tcksa 261526 


On January 19S0, die Debentures designated above will become _due and payable in such coin 
or currency of the United States of America us at die time of payment is legal trader for the payment 
of public and private debts. Said Debentures will be pahl, upon presentation add surrender thereof 
with all coupons appertaining thereto maturing after the redemption date, at ihe option of the bolder 
cither (a) at the corporate trust office of Morgan Guaranty Trust Company- of New York, 
30 ‘West Broadway, New York, New York 10015, or <b), subject lo any k«s or regulations 
applicable thereto in the country of any such offices, at the main oIHces of Morgan Guaranty Trust: 
Company of New York in Brussels Frankfurt am Main, London or Paris, or Banca Cohimcrciale 
Indiana in Milan or Bank Mces & Hope NV in Amsterdam or Boncfne Internationale a Luxembourg 
S.A. ill Luxcmbouig. Coupons due January 15, 2PS0 should be detached and collected iu die usual 


Our RoofRestaurant is Y\ T ell known to Londons 
romantics. I£ however, you have business, rather 
. than romance on your mind, you can be forgiven for 
not thinking of the RoofRestaurant as a place to meet. 

But,300 feet above Londons hustle and bustle 
is proving to be a remarkably successfld day time 
venue for receptions, presentations and luncheons. 

So, if you re considering an important event and 
want something special, ring David Irving on 
01-493 9751. We promise you wont be disappointed, 
until that is, you have to come down to earth. 


manner. Paymerus at the offiies referred tn in (b) above will be made by check drawn on a bank 
in The City of New York or by transfer to a dollar account maintained by the payee with a bank in 


nock City. 

Oa and after January 35, 1S80 fatezesfcdiafl eease to accrue on the DBbcntmes herein designated 

fox redemption. 


cjti 


22RirkLan& 



Unted* tjeceadm 13, 1SJ9 


H.UPMANN 


NOTICE 

The following Debentures previously called for ledampthm bare act as yet beta presented for 
payments 

M-924 4151 VETO 7TO3 8833 10445 12221 25267 26064 3G429 27054 27149 17515 19756 20268 21956 226U 

1U4 4826 7689 7705 8854 10448 23989 15263 lEOfiS 36432 17055 17173 28526 20758 20369 21958 

nifi 4908 7690 7904 8394 20467 13034 1G03G 16067 26436 iVOfil 17181 18667 20108 20311 2X962 

2915 7862 7633 8308 8935 10463 12395 1604B 26234 16995 17062 17203 186G9 20114 2031ft 2196ft 

2321 7668 7634 8611 5048 11203 14051 16049 16295 17003 170b6 17205 19714 20265 21403 21968 

4156 7667 7695 8614 3438 11314 14086 16053 16297 17018 17067 17233 J97B3 20268 21433 219C7 

4558 7559 7597 8769 9S15 21315 24U6 16054 16431 32Q49 17083 17308 13755 20267 21508 21369 



Havana’s favourite Havana since 1844. 

Sole Importers; 10 SnowHill, London ECIA2EB. 
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LOMBARD 

Motors: 

V 

must try harder 

BY GEOFFREY OWEN 

GOOD for General the two large markets available. 

“LPJ* always good for Unfortunately, companies like 
TTF^- y LL » subsidiary in the General Motors and Ford can- 
vatndmll, has found selling not have quite the same com- 
OTUM-made tars in Continental mitment to the UK as, for 
wrope so difficult that it has example, BL. In theory BL, 
aeatted to give up the effort Peugeot and Fiat have the same 
JTom the end of 1981 supplies freedom to shift production out 
™ . cara tbe eleven oF their home countries, hut in 
mam Continental countries will practice it does not work that 
cease. It is not much consola- way. Their commitment to the 
v?ii that the UK will home base is not founded on 

contiruo to be GM*s European sentiment, but on practical con- 
manufacturing base for commer- sideratLons. The top manage- 
ma l veh icles. Fifteen years ago ment is there, as are the key 
vauxnall was selling 102,000 design and engineering staff. BL 
cars overseas and 52,000 com- is part of the British industrial 
mertaal vehicles; last year the fabric in a deeper and more 
“Rttrw were 17,000 and 50,000 permanent sense than can ever 
respectively. be true of companies which 

have their headquarters in 

uiiplicatioii Detroit ° r paris - 

■ r The Vauxhall decision Ulus- 

Membership of the EEC does trates the danger for a country 
not seem to have done much like the UK of relying too 
ror Vauxh all’s business, except heavily on foreign -owned com- 
, ® - make it easier to import panies, especially in a sector 
' JSw®*® 8 ® n ** components from like passenger cars which sup- 
GMj continental factories. Both ports a huge number of com- 
• and GM, in pursuit of ponent suppliers and sub- 
®waomies of scale, have sought contractors, 
to eliminate duplication 
between their European plants: 
th« result is that the UK has 
lost oat, at least as far as cars 
are concerned. 


Financial- Times Thursday ’December 13 1979 


Commitment . 

It is a source of strength for 
the chemical industry that ICI, 


or tt , _ one °f the world leaders, is 

are British-owned. Its growing net- 

FoitL-ln work o£ overseas plants does not 

roro, in particular, has invested tVl _ nv 

heavily in component manufac- ^ er lts commitment _to the UK. 
ture in the UR: the new engine The 831116 a PPhes to Piliang- 
' Sant in South Wales is one f°“ “ £ at Slass. By contrast, 
example Neverthless the machinery, where 

wnrefal' decisions of these too 

• companies have contributed to are weak - Without belittling the 
the precipitous decline in 
British car exports over the 15 
years. 

It would not be surprising if 

the owners of Chrysler UK 


contribution to exports and em- 
ployment made by the 
Canadian-owned Massey- 

Ferguson, one must regret that. 
_ __ because its British rivals with- 

fareured their” French “factories ?« w fr ° m *he business, it was 


as the main source of exports 
' for European and other world 
markets. 

It is not enough to say that 
these companies are responding 
to normal commercial stimuli, 
that if it is more profitable to 
make cars on the Continent 


left as the sole maker of com- 
bine harvesters; manufacture oi 
this machine is about to cease, 
since Massey-Ferguson is Con- 
centrating combine harvester 
production in its French factory. 

None of this is an argument 
for keeping foreigners out or for 


rather than in the UK invest- artificially propping up national 
ment is bound to shift in that companies: The UK has gained 
direction. One of the reasons £ar more than it has lost from 
why investment by U.S. com- its liberal policy towards in- 
panies is welcomed is the expec- ward investment, while it is 
tation that tbev will - be better very doubtful whether France 
at exporting than the average has gained any benefit from its 
British firm, partly because of more restrictive attitude. But it 
their management' skill, partly is worth remembering just how 
because of their access to a vital strong. British-owned corn- 
worldwide sales network; in panies are to the UK’s industrial 
cars the U.S. and the EEC are future. 


Now Lord Denning backs a Bill 




that they were not 
9 "to which Articles 30 to 

__ LUAvwyt the EEC Treaty -appued 

of Human Biahts and” I^mda- be part of English law] English were charged with “a fraudu- story. -Tto . ICoxnmissJroers off therRrngemnds in the-:fiist ahd-not that they werenotgogos 

mental Freedoms, was passed judges could apply it in English lent evasion of the prohibition Customs -and Excise wanted also. phfee.-Mr. L. Blom-Cooper. QC,. at aiL The ciffitoms auuw 

by the Horae of LordTto SnrS on importing Krugerrands end to keep tbe Krugerrands They ^ho appeared for the German were allowed to keep the gold, 

week. This is a private Bill, Delivering the inaugural with conspiracy to evade the said, they were enbtledto.do so company, argued that Kruger- - * * * 

introduced some three years Lord Fletcher Lecture organised prohibition on esportmg silver by tte Cunoms ^d Kwse Act ran&wert not “goods” within 0ne mighl ask' whether all 

ago by Lord Wade f Liberal) by the European Group of the «>** minted m the UK They 1952 which provided tixat any Section . 44 of the Customs and this -fuss was really necessary- 

and there is no chance' that tt ii w Society, on December 10. submitted that sudi probibifaons goods whxA were amcealed Excise Act because the Euro-' It is dear to everybody that 

will be debated in the House Loni Denning spoke about the were Invalidated by the EEC with the Intention of deceiving pean Court had virtually held the EEC Treaty was not con- 

of Commons in the present influenceof European law on Treaty which for free ciKtoms officers wereto^e fori that they were not “ goods'" for eluded, to protect smugglers. H 

session. Also Its farther pros- English law. It soon became circulation of goods. Though the feited. But were they? Tfi® Act their .purposes. He suggested the Commission or any member 

pects sw«n slender. On Tuesday, evident that, as far as Com-- Canterbury court refused to spoke of goons ana isruger- .farther that the Exchange Con- government thought that the 

Mrs. Margaret Thatcher, the mnnity law was concerned, he trol Act of 1947 has taken -gold British prohibition of imports 

Prime Minister, expressed fat that there was rather too - andsilver, bullion and coins out of Krugerrands was contrary to 


doubts whether a Bill of Rights m uch of it In 1974 in the first 
can be reconciled with the Court of Appeal Judgment which 
supremacy of Parliament. But took EEC law into account 
some of the leading English ' Lord Doming compared this 
judges think otherwise. Lord i^w to “ the tide which 

Scannan has been always an fills our estuaries flows 

ardent supporter of a Bill of U p the rivers . . . ” Now, in ■ ■ — 

Rights, He is now joined by J 979 , he It is somewhat 

Lord Denning. more thaw an in coming tide: Tt 

Lord Denning thought breaks the books” are the refer the matter to Luxembourg, rands were declared to be 


BUSINESS AND THE COURTS 

BY A H. HERMANN, Legal Correspondent 


non- 


0 ^ ui l ili j „„ «... _ some really nasty pornographic 

earlier that one could leave it words he used on Monday. The the Criminal Division of the goods ” in Lu x em b ourg. . . However, the three Appeal films.** 

to English judges to apply those European Court had a way of Appeal Court did so. At this stage, the possession. Court judges decided otherwise. It seems hardly necepary to 

principles of ’English law which dealing with words which be The European Court held that of the Krugerrands was no They concluded that the decT- trouble the nine judges in 

protect fundamental freedoms obviously did not' like. Krugerrands were not really longer sought by the smugglers sion in Luxembourg, that Luxembourg, in order to say 

and that there vras no ned-for Word, are the stnff law, are good. In tte meaning ot Article SSSTLJfflK 2SE t 5SS*St. ,l S JS& 



Bumper programme at Ascot 


RACING enthusiasts have a top- the 1977 Gold Cup winner 
class programme in prospect at remains joint favourite with 
Ascot on Saturday and all being Ireland’s Jack of Trumps for 
well, the country’s leading flat- the March 13 renewal of 
national Hunt course will National Hunt racing’s most 
attract a bumper card. classic prize. 

The most interesting aspect With only a few conditions 
of the card at present is the races for top-class chasers avail- 
fact three top class performers able. Winter has decided, under- 
— Midnight Court Venture to standably, to let Midnight Court 
Congac and Grand Canyon will have a freshener in .the three- 
be bidding to underline the fact and-a -quarter-mile Long Walk 

Hurdle, rather than making the 

eight-year-old (whose legs gave 

PAriNC concern last season) give lumps 

RHVlIvU 0 f weight away all round in a 

modest handicap. . . 

Venture to Cognac who would, 
1 surely, have won easily at Ling- 
they could all play prominent field but for a blunder which 
roles at Cheltenham next ’ gave Oliver Sherwood no chance 
March. of staying on, goes for tbe 

Despite Midnight Court's Killiney Novices Chase. Irres- 
moderate display at Hunting- pective of whether Western 
don, where Fred Winter felt his Rose is in opposition, I expect 
charge was sufficiently well for- Venture to Cognac to win with 
ward to make a winning return, the minimum of fuss. 


BY DOMINIC WIGAN 


An ll ami. course inspection 
at Carlisle by Mr. Kit Paterson, 
clerk of the course, yesterday 
decided today's programme 
could not go ahead due to water- 
logging. 

However, conditions look set 
fair for Uttoxeter, where Reldis 
who surprised David Gandolfo 
when winning with ease 
Taunton a week ago, can sup- 
plement that success by taking 
the opener. Half an hour later, 
Blue Braes with a long trip 
and the testing conditions he 
relishes, is suggested with con- 
fidence for the Rocester 
Novice3’ Chase. 

UTTOXETER 

1.00 Reldis** 

1.30 Blue Braes*** 

2.00 Sandra Bella 

2.30 Celtic Isle* 

3.00 Heigbway 
. 3.30 First Anniversary 



BBC 1 

t Indicates programmes in 
black and white 

1245 pm News. 1.00 Pebble 
Mill at One from HMS Dread- 
nought. 1.45 The Flumps. "353 
Regional News for England 
(except London!. 3.55 Play 
School (As BBC-2 11.00 am). 
420 Deputy Dawg. 425 Jack- 
anory with John Grant. 4.40 
Screen Test. 5.00 John Craven’s 
Newsround 5.05 Blue Peter. 
5.35 Ivor the Engine. 

5.40 News 

5.55 Nationwide I London and 
South East only) 

G20 Nationwide 
555 Tomorrow’s World 
720 Top of the Pops 


7.55 Blankety Blank 
820 The Dawson Watch 
9.00 News 
925 Play for Today 
1025 International Show Jump- 
ing 

1L15 Platform One 
11.45-1125 News 
All regions as BBC-1 except at 
the following times: 

Wales — 5.55 pm Wales Today. 
6.55 Heddiw. Topical magazine. 
11.15 The Colliers’ Crusade. 11.45 
News and Weather for Wales. 

Scotland — 12.40 pm The Scot- 
tish News. 5.55 Reporting Scot- 
land. 11.15 Current Account. 
11.45 News and Weather for 
Scotland. 

Nor 1 hern Ireland — - 323 pm 
Northern Ireland News. 525 
Scene Around Six. 625 Sports- 
week. 1L45 News. 11.49 To- 
morrow’s World. 12.14 am News 
and Weather for Northern Ire- 
land. 


England. — 525 pm Look East ANGLIA 

(Norwich), Look North (Leeds, sjo am Who’s Afraid of Opera? 
Manchester, Newcastle). Mid- 10.00 The Story of Wina. 1020 Future 
lands Today (Birmingham), P' 1 ™ "Nurae on Wheala." ii.bo The 
£ti«x™-We (L°ndon , n d Soutt 

East), Points West (Bristol), An 9 lia. 620 Arena. 10.30 Frontiers of 
South Today (Southampton), oiacovary. n.oo Po«w>r without Glory. 
Spotlight South West (Ply- K.OO The Living Word. 

mouth). 4TV 

_ 9 .45 am Untamed Frontiers. 10.10 

RKf 2 Morning Cinema; "Edward. My Son.” 

1.20 pm ATV Nawsdeak. 4.15 Popeya. 
11.00 am Play School The jo«on« 445 Projact ufo. 

4-5^5-30 Open University 
420 S101 Preparatory Mathe— 


F.T. CROSSWORD PUZZLE No. 4,150 



ACROSS 

1 Cross-check (2, 4) 

. 4 Happen to be autumn (6) 

S X like this drink a lot with 
one form of element (7} 

9 Economical health resort 
joins combine (7) 

11 Descend to the spring and 
be favourably received (2, 
4,4) 

12 Quarry before end of day 
< 4 > 

13 Amusement soldier gets 
from plants (5) 

14 Flattery could make people 
come dean (4. 4) 

16 Letting premium lead to 
solution necessary (3, 5) 

18 A deficiency unfortunately 

(S) 

2D River that became the noble 
Avon (4) 

21 Game area where we com- 
plain to a greater degree by 
the sound of it (6. 4) 

23 He's entitled to stop one 
going to the East-end (7) 

24 Get up that is suitable for 
policeman abroad (7) 

25 Whirled round press boss 
and departed (6) 

26 Engineers hint brought 
release (6) 

DOWN 

1 Hard blow has nothing to 
generate enthusiasm (5) 

2 Put on after all other 
dothes exhausted (7) 


3 Superannuation for Cockney 
female as a boarder t2. 7) 

5 Turn out to make schoolboy 
prematurely old (5) 

C A supporter is so upset 
concerning ... (7) 

7 . . . soldier having to per- 
form surgery on sailor (5-4) 
10 Contemptible crowd spotted 
by chance (6. 3) 

13 Bird secs how all the 
runners get on f9) 

15 It helps pave the way to 
establish character of the 
emblems (9) 

17 Root for chap winning first 
Olympic medal (7) 

19 A Liberal master can turn 
up in year book (7i 

21 Gosh — south-eastern birds 
(5) 

22 Girl with a heart of stone 
(5) 

Solution to Puzzle No. 4,149 
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Angles 

5.03 Seeing Through Draw- 
ings 

5.40 Laurel and Hardy in “Our 
Wire ” 

5.55 George Formby in 
” Turned Out Nice Again ** 
7.15 Mid-Evening News 
725 Newsweek 

8.00 Maestro 

8.30 Premiere 

9.C0 Kelly Monteith 

9.30 Diamonds in the Sky 
1020 Richard Stilgoe 

10.45 The White, the Black, and 
the Purple 

11.20 Late News 
1125-1L45 Closedown reading 

LONDON 

920 am Once Upon a Time. 
9.45 This England. 10.15 Family. 
11.05 Survival Special. 1125 The 
Bubblies. 12.00 Animal Kwat-kers. 
12.10 pm Pipkins. 1220 Sulli- 
vans. LOO News, plus FT Index. 
120 Thames News. 120 Arm- 
chair Thriller. 2.00 After Noon 
plus. 2.43 London Belongs To 
Me. 3.45 Looks Familiar. 4.15 
Project UFO. 5.15 Mr. and Mrs. 

5.45 News 

6.00 Thames Newj 
6J2S Help! 

6.35 Crossroads 

T.0fl Britain's Strongest Man 

7JS0 Charlie's Angels 

5.30 TV Eye 

9.00 Fallen Hern 

10.00 News 

10.30 Thames Report 
11-00 The Streets of San 
Francisco 

12.00 Whar the Papers Say 

. All IBA laciiona ns London 
exempt at tha following times: 


BORDER 

9.30 am Elephant Boy. 10.00 Bordar 
Journey. 10.30 The Dog Show. 11.00 
Logans Run. n. B0 The Animates. 1.20 
pm Border News. 4.15 Red Gauntlet. 
4.48 The Life end Times of Griizly 
Adams.- 6.00 Lookuround Thursday. 


5.15-5 - Cartoon-time. 6.00-6.15 Y 

Dydd. 0.15-6.30 Report Wales. 6.30- 
7.00 Sparta Arena. 

. SCOTTISH 

9.30 a m Paths to the Future. 10.20 
Feature Rim: " Soldier in the FUin.' 
11.50 The Animates. 1.25 News. 4.15 
Little House on the Prairie. _ 5.15 
Cartoon. EJD Crossroads. 6.00 Soot- 
land Today. 6 JO Bailey's Bird. 10.28 
Scottish News Headlines. 10.30 Scot 
land— What Next? 11.30 Late Call 
11.35 Manniic. 

SOUTHERN 

9.30 am Clue Club. 9S The Lost 
Islands. 10.20 "Two Flags West." 
11.50 The Animates. . 1-20 Southern 
News. .2.45 Houseporty. 3.15 The 
Squirrels. 4.15.Tar*an. 5.10 Mdo toons. 
5.20 Crossroads. 6.00 Day by Day. 
6.30 University Challenge. 10-30 
Southern News Extra. 1036 Your 
Westminster. 11.20 Vegas. 12.15 am 
What The Papers 5ay. 12.35 Weather 


JUJU Soap. 11.00 The Thursday Filffl- Forecast followed by Man Under The 


’Judge Dee — The Monastry .Murder. 
12 40 am Border News Summary. 

CHANNEL 

120 pm Channel Lunchtime Nsws 
and Whst’s On Where. 6.00 Report at 
Six. 10.28 Chennai Late News. 10.32 
Emergency. 11.25 The Thursday Film: 
"An Inspector Calls.” 12.45 am News 
and Weather in French. 

GRAMPIAN 

9JB am First Thing. 19.30 Thursday 
Morning Matinee: "A Tale of Two 
Cities.” 11.30 Kum Korn Cartoon. 11. SO 
The Animates- 12.00 Animal Kwackors. 

I. 20 pm Grampian News. 4.15 Little 
Houao an the Prairie. 6.10 Police 
Newsroom. 6.00 Grampian Today. 
10.30 The Electric Theatre Show. 

II. 00 Mannix. 11.55 Reflections. 12-00 
Special Edition. 1130 am Grampian 
Lain Night Headlines. 


Microscope. 


GRANADA 

am Sesame Street, 
ft. Th 


9.30 am Sesame Street. 10.25 
DynomuTt. The Wonder Dog. 10.45 The 
Land. 11 05 The Beatles. 11.25 Little 
Vic. 11.45 A Handlul ol Songs. 1.20 pm 
Granada Reports. 4.15 The Woody 
Woodpecker Show. 4.45 Batmen. 5.10 
This Is Your Right. 5.15 Crossroads. 
6.00 Granada Reports. 6.30 Bonkers. 


10.30 Colebratian. 11.00 
Papers Say. 11 JO Bluay. 

What 

The 


HTV 



0.30 am 

Kum Kum. 

9.56 

Rim: 

” Heavens 

Above! ”1. 

11.50 

The 

Animates. 

1.20 Report 

West 

Heed- 


lines. 4.15 Bailey’s Bird. 4.45 Wyatt’s 
Place. 5.15 Jobline Newsdesk. 520 
Crossroads. 8.00 Report West. 10.35 
The Golden Harp Awards 1979. 11.10 
" Trilogy of Terror." 

HTV Cymru/Walea— Aa HTV General 
Service except: 1-20-1.25 Penawdau 
Newvddlon Y Dydd. 12&-1J30 Report 
Wales Headlines. 4.45-6.15 Seran Wlb.. 


TYNE TEES 

9.20 em The Good Word. North East 
News Headlines. 9J0 The Maharajas. 
1026 "The Private LjIb of Hpnry the 
Eighth.” 11.50 The Animaras. 1-20 pro 
North East News and Lookaround. 4.16 
You Can Make It. 4.45 The Ufo and 
Times of Grizzly Adams. 6.00 Northern 
Life. 1020 Before the Monsoon. 11.15 
Superstar Profile — Clint Eastwood. 
T1.45 Soap. 12.15 Epilogue. 12.20 
Close Down. 

ULSTER 

1030 am . The Herbs. 10.45 A 
Reason for Living. 11.15 Larry the 
Lamb. 11.25 DynomuTt tho Dog 
Wander. ’17.60 The Animates. - 4.13 
Uleter Nsws Headlines. 4.15 Little 
House on the Prairie. 5.15 Cartoon. 
520 Crossroads. 6.00 Good Evening 
Ulster. 6.90 Police Six. 10 M Counter 
point. 11.15 Leveme and Shirley. 11X5 
Pra-Calebrity Darts. 

WESTWARD 

10.10 am The Lost Islands. 10.35 
Film: "The Challenge.” 11.50 The 
Animates. 12.27 pm Gus Honeybun’s 
Birthdays. 120 Westward Naws Head- 
lines. 6.00 Westward Diary. 10.32 
Westward Lata News and Weather. 
10.36 Preview West. 11.05 Politics 
WesL 11.25 Tho Thursday Film: "An 
Inspector Calls.” 12.45 Faith For 
Lite. 12.50 West Country Weather 
and Shipping Forecast. 

YORKSHIRE 

9.30 am Young Ramsey. 10.20 The 
Secret Lives ol Waldo Kitty. 10.45 
Call It Macaroni. 11.10 The Mac- 
kenzie Affair. 1.20 Calender News. 
4.15 Rocket Robin Hood. 4.45 Tarzan. 
6.00 Calendar. 10.30 With- a Little 
Help. 11.00 The Hunters. 


Radio Wavelengths 

J JZISWttfWTm 


1053k Hz/2B5m 
10BBkHx/275m 

693kHz/433m 
909kHz /330m 
6 88-91vhf stereo 


L 90-82- 5vM Memo 


4 200kHz /1600m 
h 32JvM 


BBC Radio London: 
1485kHz. 206m 9 94.9tfhf 

Capital Radio: 

1548kHz. 194m & SSJMtf 

London Broadcasting: 
1151kHz, 261m & 97J3vM 


RADIO 1 

(SI Stereophonic broadcast 
t Medium Wave 

8.00 am As Radio 2. 6.00 Devs Lee 
Travis. 9.00 Simon Bates. 11.31 Paul 
BumotL ZOO Andy Peebles. 4.31 Kid 
Jensen. 7.00 Tafkabout. 8.00 Mike 
Read. 9.50 Newsbeat. 10.00 John Peel 
(SJ. 1Z.00-5.00 am As Radio 2. 

RADIO 2 


News. 2.02 Woman’s Hour in Japan. 
3.00 Nows. 3.02 Listen With Mother. 
3.15 Afternoon Theatre. 4.15 Any 
Answers? 4.45 Short Story. 5.00 News 
Magazine). 6.00 The Six O'Clock News. 

6.30 Lord Petnr Wimsey. 7.00 News. 

7.05 The Archers. 7.20 Time lor Verse. 
130 Bournemouth Symphony Orchestra 
(S) Concert, part 1: Haydn, Franck. 
8.15* John Wells On . . . 8J30« 

Bournemouth SO (S) part 2: Elgar. 
9.35 Kaleidoscope. 959 Weather. 10.00 
The World Tonight: News. 11.00 A 
Book et Bedtime: ” A Cab at the Door.” 
11.16 The Financial World Tonight. 

11.30 Today in Parliament. 12.00 em 
News. 


(S). 11.45 In Short. Talk. 1155 BBC 
Welsh SO (S) Concert: Beathovnn. 

Hoffman, Mendelssohn. 1.00 pm News. 

1.05 Manchester Midday Concert (S). 

ZOO Now end Than (S) Concnrn 
Boccherini. Healey. LauriceJIa. ___ „ _ _ 

Schumann. 355 Pohjahtlma fS). 655 BBC Radio London 
Howard Bound (S). 6.15 AT Home, 

7.15 Talking About Music (S) with 
Antony Hopkins. 7.45 A Change ol 
Mind by Alan Drury. 8 .20 Christmas 
Music (S) Tram Christ Church 
Cathedral, Oxford. 8.45 Nanshln: The 
Southward Drive. The Japanese 
dilemma: dtscuesion. 930 The Mozart 
FluM Qua rats (SJ. 10.10 Building a 


5.00 am As Radio 2. 630 Rush Hour. 
9.15 Blackboard. 10.03 The Robbie 
VincsnT Telephone Programme. 1.03 pm 
London Live. 3.03 Showcase. 4.30 
London News Desk. 5.35 Look. Stop. 
Listen. 7.03 Block Londoners. 8.00 
Question Time. 9.00-6.00 am Join 
Radio 2. 


5.00 am News Summary. 5.03 Steve 
Jones (51. 7.32 Terry Wogan (SJ. 10.03 

Jimmy Young (SJ. 12.15 pen Wag- _ _ ^ _ o 

genera* Walk. 1^ Derak Hob^’* Ubrary'JsFoT records. "iMS^Amsdsu* London Broadcasfinff 
(S).z.15pavid Hamilton String Quartet (S) CottCBTt: Schubflrt. eon «« vutVi. 

(S). 4.15 Much Mors Music (S). 5.00 ^ ,^12.00 News. . “ 

VHP only: 5. BO-7. 10 pm OpBii 

University. 


News. 5.05 Waggonars' Walk. BJD 
John D^jnn (SJ. 6.45 Sports Desk. 7.02 
Country C>ub (S) 9-02 Folkweavo (SJ. 
9.55 Sports Desk. 10.02 The Peter 
Goadwnght Shaw. 10 JO Star Sound 
Extra. 11 JB Brian Matthew with Round 
Midnight including 12.00 Midnight 
Newsroom. 2.02-5.00 am You end the 
Night and the Music (S). 

RADIO 3 

5.55 am Wea tiier. 7.00 News. 7.05 
Overture (SJ Concert, part 1. 8.00 

News- - 8.06 Concert, part Z 9.00 
Nows. 9.05 This Week’s Composer 
Elgar (S). 10.00 20th Century Hun- 

garian Music (SJ. 11.10 Frank Bridge 


RADIO 4 

6.00 em News Briefing. 6.10 Farming 
Today. 6.25 Shipping Forecast. 6.30 
Today. 7.00, 6.00 News. 8.35 Yester- 
day in PerlianuMit. 9.00 News. 9.05 
Checkpoint. 9.30 The living World. 

10.00 News. 10.09 Fat Man on a 
Bicycle (SJ. 10.30 Daily Service. 10.45. 
The Bandsman’s Daughter. 11.00 News. 
11.05 File on 4. 11.50 A Certain Style. 
12JJ0 pm News- 12.02 You and Yours. 
VL33 Cider Cup (S). VL55 Weather. 

1.00 The World At One. 1.40 The 
Archers. 1,66 Shipping Forecast. 2.00 


6.00 am With Bab Ha In ess end Doug 
Cameron. 10.00 The Brian Hayes Show. 

1.00 LBG Reports. 3.00 George Gale’s 
3 O’Clock .Cell. 4.00 LBC Reports. 

8.00 Alter Eight. 9.00 Nlghtilne. 12.00 
IHC Reports Midnight. 1.00 am Night 
Extra. 5.00 Morning Music. 

Capital Radio 

8J10 am Graham Dene’s Breakfast 
Show. (S). 9.00 Michael Aspal (SJ. 

12.00 Dave Cash (S). 3.00 pm Roger 
Scott (SJ. 7.00 Lard Georg e-Brown's 
Capital Commentary (S). 7.10 London 
Today (S). 730 Adrien Love's Open 
Line (SJ. . 9,00 Your Mother Wouldn't 
Like ft (S). 11X0 Tony Myall's Lets 
Show (S). 2.00 em Duncan Johnson’s 
Night Flight (S). ■ 


ENTERTAINMENT 

GUIDE 

OPERA & BALLET 

COLISEUM. Credit cards 240 S2SB. 
Reservations 836 3161. ENGLISH 

NATIONAL OPERA. ToMeht 4 SU 7.30: 
TTie Magic Flute. Tom or 7.30: Julietta. 
Toes 7.00: Julius Caesar. Wed 7.30: A 
NigM id Venice. 104 balcony seats avail 
from to am on oav of pert. 


CO VENT GARDEN. CC. S: 240 1066. 

(Gardencturga credit cards B36 6903 1. 
THE ROYAL OPERA. Ton't 7.30: COSI 

PAN TUTTE .Candocbor: Kart Oohir.. Scats 

ovullj. Tumor 7.30: DIE FUDeRMAUS 
lAmphi seats avail, at all pevlk.1. 
THE ROYAL BALLET. Sat A Tue 73K 
Swan Lake. Wed 7.30: Cinderella. 65 
Amufai seats avaiL (nr all perfs, from 
to am on day of perf. 


SADLER’S WELLS THEATRE. Rosebery 
AvfcJgCj. 837 1672. Dec. 16-Feb. 16. 
GILBERT A SULLIVAN- Env 7JSO- Mats. 
2.30. Rep. ktcL; Tpe GondoUera Tlte 
Mikado, The Pirates ol Penzance, 
lotonthe. HMS Pindore, The Yeomen o ( 
the Guard. The Sorcerer. 


DOMINION THEATRE. 01-837 0597. 

Amoco Festival Opera. WELSH NATIONAL 
OPERA. Tania lit 7.30 Gala Performance: 
Ernanl. Possible returns only. 


THEATRES 


AJOEJJPHI. CC S. 01-836 7611. MY PAIR 

LADY. Evas, at 7.30. Sat. 4.00 and 
7.4 5. M ats. Thursday! at 3.00. TONY 
SSiTTW. LIZ ROBERTSON. PETER 
BAYLISS and ANNA N EAGLE In THE 

W’P.RI-P'S GREATEST MUSICAL MY 

FAIR LADY. Book now Theatre 4 A genu 
New Credit Card Hotline 01-836 7354. 


ALBERT. S. From 9.00 am. 836 3678. 

Credit cards 379 6565. Group sales 379 

6061. Evas. 7 .45. Thors, and Sat. 4.30 
and 8.00. OLIVER! GEORGE LAYTON. 
HELEN SHAPIRO. MARGARET BURTON. 


ALOWYCH. S. CC. 835 6404. Info 936 
5332. ROYAL SHAKESPEARE COMPANY 
in repertoire. Ton’t 7.30 Final perf 
Gorky'S CHILDREN OF THE SUN. With; 
Moss Hart and George S. Hartman's 
ONCE IN A LIFETIME Romarl. No* 
booklira for THE GREEKS at The Aldwych 
RSC also at The Warehouse 




8 30 N 

oi^sd^e 

BURKE. ANGELA DOWN in 
BODIES by James Saunders. 


GC. 0t^g7 2663. 


APOLLO THEATRE. 

Eves. 8.00. Sat. 5.00 and 8.00. Mats. 
Thur, 3-00? IAN LAVENDER. TERENCE 

b?kthdayC IUL,a FOS ™ “ happy 


ARTS THEATRE. 01-836 2132. TOM 
STOPPARD S DIRTY LINEN. Monday » 
Thursday 8.50. Fndav and Saturday 7.00 
and 9.15. NOW IN ITS FOURTH YEAR. 

I" London. 

£4.00, £3J5. £1.60 plus 1 So temp, 
"wmbrr^ Sat. ».35. £3.85. £1.85. 
Closed Xmas Eve. Bax. Day B JO. 


THEATRES 

NATIONAL THEATRE. S. CC. 928 2252. 
OUVUS lopen Stage}: Ton't 7.00 (km 

pnee opetungi THE WILD duck by 

' Henrik Ibsen trans by .Christopher 
Hampton. . Tomor 7.30 Rkbaro III by 
- Wtnam Shakespeare. 

LYTTELTON lorosceolimi stage]: Ton't 
A Tomor 7.4S WHEN WE ARE MARRIED 
hi i. B. Pneatley. 

COTTESLOE ismaH audltanjn): Ton't 
8.00 LARK RISE. Tomor 8.00 Candle- 
ford by Keith Dewfiurst from Flora 
Thomman's book (promenade season — all 
tkts stai d I na. some avail on day). 
Excellent cheap seats from 10 am day at 
pert OlivterjLrrtellon. Car park. Restau- 
rant. 928 2033. Credit card bke& 920 
3052. 


OLD VIC 928 7615. Old Vic Ccmpanr 
repertoire season. WHAT THE BUTLER 
SAW by Joe Orton. Tonight 7.30. Fri 
7.30. Sat 2.30 ft 7.30. For further 
iniormatkH! . on the season ring 261 
1B21. 


OPEN SPACE. 01-387 6959. UntH Sun. 

Era. 0.00 Strindberg'S THE FATHER. 


PALACE. CC 01-437 6834. Mon.. Thors 
8.00. Fri- Sat. 6.00. 3-40. JESUS 
CHRIST SUPERSTAR by Tim Rke and 
Andrew Lloyd-Webber. Group sales 
01-379 6061. or Freephone 2381. (No 
peris. Dec. 24 ft 25L Dec. 26 at 8 00. 
Dec. 27, 28 ft 29 at 6.00 ft B.40. 


PALLADIUM. CC 01-437 7373. YUL 

BRYNNER in RODGERS ft HAMMER- 
STEIN'S THE KING AND I also StarrtPO 
VIRGINIA MCKENNA. HOTLINE — 
01-437 2055. Erenmps 7.30. Mats. Wed. 
& Sat. 2.45. Extra Matinees at 2.45 Dm 
on Dec. 27. 28. Jan. 1. 3. B, 10 & 17. 


PHOENIX THEATRE. CC 01-836 2294. 
Era. 8-00. Wed. 3.. Sat. S.00 ft 8.30. 
SUSAN HAMPSHIRE. PATRICK MOWER 
2nd YEAR OF TOM STOPPARD’S 
NIGHT AND DAY. Directed by Peter 
Wood. BEST PLAY OF THE YEAR, 
Evening Standard Drama Award. 


PICCADILLY. Prom 9 08 am. 437 4506. 
CC bookings 836 4071. Eros. 8-00. 
Thors. S.00 and 8.00. Sat. 5.50 and 6.30 
PETER BARKWORTH. HANNAH GORDON 

In Brian Clark’s new nlay CAN YOU 

HEAR ME AT THE BACK? 


PRINCE EDWARD. CC. 01-437 6877. 
Engs. 8-00. Mats. Thors, ft Sat. at 3-0. 
evtta bv Tim Rice and Andrew Uovd- 
Webber. Directed by Harold Prince. 


PRINCE OF WALES THEATRE. 930 8681. 

An evening with TOMMY STEELE and 
bis Company- Evgs- Mon.-Thurs. 8.30. 

Fri. and Sat. 6.00 and 8 30. 24. 25 Dec. 

Closed. 26. 27. 28. 29 Dec. 6.00 ft 8.30. 
BOOK NOW. 


QUEEN'S THEATRE. S. CC 01-754 1166. 

Group sales 01-379 6061 or Freephone 
2381. Man.-Fri. 8.00 Wed. mat. 3.00. 
Sat. S.00 and 8.15. JULIA McKENZIE. 
MAUREEN LIPMAN In a comedy by 
Richard Harris OUTSIDE EDGE. 


WYNDHAM’S. 
CC. 379 6565 


Enas. 8.00. 

3 00. San. 5 JO and 8.3 




9 am. 


CIIRZON. Curzon Street. W1. 499 3737. 

LEE REMICK In THE EUROPEANS Ol). 
Progs. 2.00 mat San.). 4.00. 6.20. 8.40. 


ODEON LEI 

YANKS (AA1. 


.00. 4.15. 7 JO. Sui» 'Dr* Open 3.00 


7.30. Late Night Show Fri ft SM 
Open ii.is. AH Seats Bookable 
advance at Box Office or by post. 


RAYMOND REVUE BAR- CC. 01-734 1593 

At 7.00. 9-00. 11410 pm. Opens San. 
PAUL RAYMOND presents THE 
FESTIVAL of. EROTICA 22nd Sensa- 
tional Year. Fully air-conditioned. Closed 
Dec. 23, 24. 25. 


ASTORIA. CC. 01-439 8031. 01-734 

BEATLEMANIA. 
S , 3 , 5 , " T U URS ’-^ 8 ’Sf > - Fr i-' SM- 6. DO and 
°-45. Noperfs. Xmas Eve. or Xmas Day. 
Boxing Day S.00 ft 8.00. Reduced rate 
Grew bookings 01-437 3B56. 


BOULEVARD ™ at the Raymond Revue- 

5ST’ Brewer Street- CC 

. PAUL RAYMOND 
PRESENTS Queen ot America's sac him* 
■MARILYN CHAMBERS. Exclusive British 
apnearaace. LIVE ON STAGE. Plus 
Banned by the Censor, the Hottest look 
** “P"*™ pevpnaaJreeeia ever* Twice 
nightly Moa.-Sat. boo and 10.00 pm. 
Closed 1 6-31 Dec. Reopens Jan. i. 


CAMBRIDGE. 01-836 6056. Credit card! 

Kceoted 01-836 7040. Mon. and Fn! 
5i?p-..15' u ’ s ' 3 00 Sat. 5.00 and 8.30. 
THE HIT BROADWAY MUSICAL GREAT 
FAMILY ENTERTAINMENT. CHICAGO. 
RMott-dprice for parties. 379 6061. 
836 6056. Students, nurses. OAF. Stand- 
by £1.50. 


COLLEGIATE THEATRE. 01-387 9629. 
THE MAGIC CIRCLE SHOW featurnm 
“ ft Co. with Scorpio the^ LIVE 


ROYALTY THEATRE. 01-405 8004. Dec. 
18 to Jan. 12. Mat. Perfs. at 2.00. Extra 
perfs. Thor. Sat. and Dec 26. 27 at 
5.0 (No perfs Dec. 24 ft 25). Back asam 
lor Xmas. David Wood's family treat 
THE GINGERBREAD MAM starring 
BERNARD CRIB8INS. Easy parking 
Restaurant with children’s menu. 


ST. GCORGE5 THEATRE. S. 607 1128. 
Today 2. SO ft 7.30. Tomor ft Sat 7.30. 
JULIUS CAESAR. Mon to Wed 7.30 AS 
YOU LIKE FT. From Jan 14. Evgs 8.00. 
Sat Mats S O Ehd Hale in ON APPROVAL. 
Frederick Lonsdale’s famous comedy. 24 
hour bkg. Trod. Jazz Sats 12 to 3 pm 
A dm. 50p. 


ST. MARTIN’S. Credi: Cards. 836 144 3. 

Eros. 8.00. Tue 2^15. Sats. ft Bxg. Day 
5-00 ft 3. 00 AGATHA CHRISTIE'S THE 
MOUSETRAP. WORLD’S LONGEST- 
EVER RUN. 2Blh YEAR. 


SAVOY THEATRE. 01-836 3888. Credit 
cards. 01-734 4772. LESLIE PHILLIPS. 
JUNE WHITFIELD. SYLVIA SYMS and 
ANDREW SACHS. NOT NOW DARLING. 
Mon.-Thurs. 8.00. Fri. and Sat. 5.45 and 
8.45. No perf Xmas Bay. Group bookings 
01-437 3856. 

SHAFTESBURY. CC. 01-836 6596-7. 
Mondays- Saturdays 2 pm A 6-45 pm. 
No performance Cttrtitanas Day. GAYLE 

HUNNICUTT. JAMES VILLIER5 In J. M. 


OOEON MARBLE ARCH W2 (723 2011/2). 
YANKS C AA). . Sep perf* Stm-Frl Drs 
Owm 3.15. 7.00. Sat Drs Oboii 1.00. 
4.15. 7.40. Late Night Show Sat 11.1S 
pm. Evening perl ana Weekends bookable 
in advance. 


PRINCE CHARLES. L«Sc. So. 437 8181. 

World Premiere Presentation SCUM OO. 

P«1s- llnd. Sun.) 2A5. 5-55. 
I J S. frte show Fri. and Sat. 1T.15I- 
$enw bookable. Llct-ised Bar. 


STUDIO 3. 
Lic'd Bar. 
12.45. 4.05. 


Oxford Circus. 437 3300. 
THE DEER HUNTER OO. 
7.30. Late Show Sat. 10.50. 


CLUBS 


EVE has outlived tho auiers because of a 

policy ot isHr play and value for money. 

Supper from 10-330 pm. Disco and top 
musicians, glamorous hostesses, exciting 
ttoor shows. 1 39. Regent SL 734 0557. 


Street. London. W1 

NEW STRIPTEASE FLOORSHOW 
.. . “AS YOU UKE IT " 

jT- 2-^0 arn. Shows at Mtdmgrrt and 1 am 

- Mon-FrI. Cl csed Saturdays. 01-437 64S5. 


ART GALLERIES 


.eaMrd' Book u mi ni ii j xn Jt c tn I nunniw n. jmiwco villiuu in j. an. 
JM 1-5 S 0 T 7 M 31 Z ' 30 * S * 30 ’ 8ame*s PETER PAN. Seat Prlora Cl. 00 
jan. 1-s AOO ft 7.30. , ta r 6 Groop bfcgs. only 01-379 6200. 


COMEDY THEATRE. CC. 01-930 2578. 
5*2"— Sat. 9 . 0 a Mats. Fri. and Sat. 6.30 
THE ROCKY HORROR SHOW. Group 
Bo* Office 01-379 6061 or Free- 
phone 2381: 


CRITERION. 930 3216. CC bkgs. 379 
*®?S. Groan rales 379 6081. Evgj. 8.00. 
aat. S.30 B.30. Thur. mat. 3.00 HALF- 

PRICE PERFs. Mon. eve. Thurs- Mat. 
NEiLSI MON '5 LAST OF THE RED-HOT 
LOVERS. Lee Montague. Georgina Hale. 
Bridget Turner and Susan Engel. 


mu RY LANE. CC. S. 01-836 BIOS. 
B DO. Mats. Wed. 3.00. SaL S.45. 
3.45. CAROL CHANNINC in “HELLO 
DOLLY! ■’ Seats C2-68. GROUP, BOOK- 
INGS. 01-734 Z293. . Special prices 

students and OAPs. 


DUCHESS- 01-836 8243. Man. to Thurs. 

£•**■8.00. Fri. and Sa:. 5.30 and 8.15 

OHI CALCUTTA! 


FORTUNE THEATRE, ft CC. 01-836 2238. 

Mon. -Thur. Evenings 8.00. Fri.. Sat. and 
BoirtP U Da y. 5.30 ft 8 30. JOHN BARRON 
SSJMir rE -.£PS S3,E ' O* RAID FLOOD. 
STEVEN GRI'.'ES CAROL HAWKINS. 
MIRIAM KARLIN and KENNETH 
WILLIAMS In THE UNDERTAKING. 


Opens 19th. December — Book HOW. 


STRAND. 01-836 2660. Ennuis 6.00. 
Mat. Thors- LOO. SaL S 30 and B30. 

LONGEST-RUNNING COMEDY IN THE 

WORLD. NO SEX PLEASE WE’RE 

BRITISH. Directed by Allan Omit. GOOD 
SEATS AVAILABLE £2.50 to £5-50. 
Credit Cards 01-836 4143. Group sales 
379 6061 or Freephone 2381. 


ANTHONY d’OFFAV, 9. Dering SL. New 

Bond St KEITH ARNATT. Mon.-F™ 

10-6. Sets. 10-1. 629 1578. 


AGNEW GALLERY. 43. Old Bond St.. W1. 

61 76. BERNARD DUNSTAnI 

SStiiyf- 9 ^5’30. 


BROWSE ft DARBY. 19. Cart SL. Wt 
DIANA AR ME I ELD paintings & small 
pictures lor Christmas. 


C S2«ro*®r 6Ull “ LONDON ART 


^ JjrSSlT^Y 

W&’iSS'S: ^ 


TALK OF THE TOWN. CC. 01-734 S051. I “A V ! O CAR R ITT LTtL. 15. Duke SweeL 
AIR CONDITIONING. CREDIT CARDS. } ifitrJ a0!,e i5!, „. THE CLASSICAL 

CELEBRATING 21 YEARS. From 8.00 rESSL., AC ?£L R. ««RMO. Until 

Dming ana Dancing- 9-W SUPER REVUE I _u*=W"8er. MOO-Fri. 10-S. 

BUBBLY. At 11.00: VINCE HILL. 
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VAUDBV1LLE. 01-836 9988. Evgs. 8. CO. 
SaL 5-30 and 8.30. Wed. Mat. 2.45. 
ALAN BATES In STAGE STRUCK. A new 
thriller by Simon Gray. BOOK NOW. 


VICTORIA PALACE. CC 01-828 4735-6. 

01-834 1317. Engs. 7.10. Mats. WM. , 
and Sat. 245. ANNIE. Group Sales Box~1 
Office Of -379 6061 or Freg«rone 2381. 

_ 15). Dee. 26 to 29 


GARRICK. CC 01-636 4501. Eves. 8.00 

1 Ui am) Wed. 3-30. SaL 5.30 and 8.30 

GARETH HUNT In DEATHTRAP. 


GLOBE THEATRE. CC. OT-437 1592. 
Evgs. 3.00. Mat. Wed. 3.0O. Sat. 5.00 
and 8.30. ANTON RODGERS, GEMMA 
CRAVEN DIANE LANGTOnT ANDREW 
C- WADSWORTH. DAVID HEALEY. 
SONGBOOK. Over 100 Performances. 


WAREHOUSE, Doomar Theatre. Coven: 
Garden. Box Office 836 6808. 5. Royal 
Shakespeare Company. Today 2.00 ft 7-30 
piaf rsoJd Mr a. Seas available Fri.. 5ar. 
Anal perfs. Howard Bren ton's SORE 
THROATS loo: suitable lor children]. 
All seas £2.10. STOdents £1.10. Adv. 
bkgs. Aldwych. 


MINIATURE SOCIETY 31»t Annual 
Ejcrtn. Mon -Fri'. 10 . 5 . Sats. 10-1. UnUl 
1 ppi. 19 Dec. A Om 20p. 

CCLNAGHI 14. Old Bond St.. London. W1 
ENGLISH DRAWINGS ft 
Frit l io- n i'.' 20 Mon - 
LWLEY CAZALET. 2A. Danes SL iw' 
^ v.. F ?V°Ij — Wjrarco'ours and 

fESE^O.T? 1 21 DeS ' Mor, -* Fr '' 7 °-6. 


GREENWICH THEATRE. CC. S5S 7755. 
Ooens Tcmflht 7.0. Subs 8.00. Mat- SaL 
2.30. SHE STOOPS TO CONQUER bv 
Oliver GoktsmiHi. Children :- pnee all 
oerfe. 


HATMARKET. CC. 01-930 9832. Era. 
6 - 00 . Wed. 2.30. SaL 4JI0 and 8.00 
GERALD HARPER. KATE O'M AHA In 
THE SHERLOCK HOLMES MYSTERY 
THE CRUCIFER OF BLOOD by Paul 
Gidvaiih No perfs. XMAS DAY. Boxing 
Day 2 porfs. 1.30 and 8.00. Extra perf. 
Dec. 27 at 2.30. 


HER MAJESTY'S. CC. 01-930 G60E. 
Erev 0.00 Weds and SaL 3.00 and E.00. 
NICKY HENSON. TERENCE FRISKY. 
JOSEPHINE TEW SON. ANDREW ROBERT- 
SON and DORA BRYAN in ROOKERY 
NOOK, the hUarlous ■ farce by BEN 
TRAVERS. ZXreetOd bv FRANK dunldp. 
Children half-price - mats. Group Sales 
01-379 6061 nr Freephone 2381. No 
Bt-fs. Xmas Day. Boring Day 2 perfs. 
3.00 ft 8.00. Extra perf- Dec. 27 at 3.00. 


WEMBLEY ARENA. Opens Boiing Day. 
Eot-rely new prodn of the lavish HOLIDAY 
ON ICE. A Christmas and New Year 
treat tar all tbe family. Dec. 26 eg 
Jan. 3 at 2.30 and 0-30. Jan. 4 at 6.30. 


MAAS GALLERY. Exhibition ef — VlfT 

jteBagMa’ Mon ' Fr '- iQ - s ’ 00 ' 


HAMILTON5. 


Carte* Race. 


Grononor _ Square. _'# 1 . C99 949314. 

Jbl- 


BRJTJSH BALLET' TODAY 
D®* 1 . Of drawings and 


lithqgrantK bv 
Si™ awl. MONIQUE SCHAAlS 

21- |p9>ums leading primitive 
4Ui December until 21st Deceni- 


senrnr c, times haUrortce ,C, Z 902 , 234). \ ^ E^N_ GALLERY. - EDICIONE5 POL ~ 


VFESTMIN5T83L CC. S. 834 0283. WtatvS. 
2.30 ft 8310. SaL 2-30 ft S.30. The 
Musical Theatre Company In JOSEPH 
AND THE AMAZING TECHNICOLOR 
OREAMCOAT by Tim Rice add Androw 
Lloyd- Webber. Starring Paul Janes. Mnv. 
1-Jan. 19 ONLY. Group Salas 01-379 
636 1 . 


WHITEHALL. CC. 01-930 6692-7755. 
Man. to Thurs. 8.00. Fri. and Sat. 6.10 
and g. SO. I PI TOMBI. FIFTH GREAT 
YEAR. Reduced rale group booking. 
734 2293. No perf. Xmas Day. 


gfiMMARCELONA. Malar rarta'by 
W1 - Mw, - Fn ' '0-S-M 


MORTON MORRIS CO., 32. Bnrv S> — 
Etac” 1 9tt Wl l£ , | M % Prtnt »; Until 
ffi- 0T-^3b 2825:' Fr '’ 10 *”- 6 


Until 

p-m. 


SANDFORD GALLERY, Cdvent GanwT 
1 . M ercer Street . to rvq Acts. WC2. SSon".' 
Vzf: .. PaiTOngs OT FANTASIES 
me. SCRAPS Artists’ 


JANNETTA COCHRANE TH. 01-928 
6343. CBJcg. through Young Vie.) Dec. 
31 -Jan. 5. TIN PAN ALL Reductions 
for . Children. Early bookings advised. 
London's NEW Christmas musical. 


KING'S HEAD. Of -226 1916. Dinner 7.00 
Show 8.00. NASHVILLE. NEW YORK, 
verse by Ogden Nash. Devised by Robert 
Cushman. 


LYRIC HAMMERSMITH. 01-741 2311. 
Last jour porfs I Eves 7.30. Sat S.O ft 8.15. 
WAITING FOR THE PARADE bv John 
Morrell, directed bv Richard Cottrell. 
ALADDIN bv 5andv Wilson, from Dec 21. 
LYRIC STUDIO: Eves ft Sun 8.0. Sats 
8.30 SUMMER WITH MONIKA bv Roger 
McGeoOh. 


LYRIC THEATRE. CC. 01-437 36BE. Group 
Sale. 379 6061. Era, 8.00 Wed. 3.00. 
Sjl 5.00 an d 8.00 . RICHARD BRIERS 
PAUL EDDINGTON in MIDDLE AGE 
SPREAD. COMEDY OF THE* YEAR 
KjOeTY OF WEST END THEATRE 



MAYFAIR. 629’ 3036. Opens. Ton't m 
7. Sobs. 8. ALBERTO Y LOS TRIOS 
MWMgua In NEVER MIND THE 
BULLOCKS. A infM- hearted look at the 
Back Death. 


MAY FAIR. & 01-493 2031.- Dec. 17-’ 

I8hh B 2 $:^°£ oE S “ M '” -■ 


ar that never ends 

^Sssssg&sesss^ 
SpSHMSSsSSsS? 

practical^ financial hdp. soocy.., and with 

women! too.’ iSSSil toSJiSS ^ S d 

rarat not let oursoldiasdW * morc? We 

The Army Benevolent Fond 

for soldiers, ex-soidiers and their families in 
Dept FT, Dnfee of YorkfsHQ, London SW3 4 sp 



of ’the hands of the custojns the Treaty, they had plenty of 
authorities- and put it Into ■file, .other means of saying so and, 

hands of the Treasury; and that if necessary, could have brought 
to forfeit the Krugerrands when the matter before the European 
the German company was tbe Court Nor does this seem to 
true owner would he contrary he the only unnecessary 
to tbe European Convention . of reference. The European Court 
HumaslUghts and International is now considering the confisea- 
law. tion by the UK Customs of 


these principles. He was now of thi"toctemSirddi^ed to~tfae circulate ' freely ~ within a and claimed that the smugglers fication as goods within the Anoffler such unnecessary ref^ 

the view that the European Con* Court of Appeal on Deewnber member State, most be gave them dud cheques for the meaning of Section 44 of the ence concerns the 

vention on Human Rights 10th in the case* of the 1,500 regarded, said the European Krugerrands before they stuffed Customs and Excise Act from UK of a raan ^“° 
should be incorporated into smuggled Krugerrands. It Court, as means of monetary them- in the tyre, and -that the Indeed; while this speaks only sentenced for rap?- now me 

English law. There would be appears that for the £300,000 transfers which come into a Krugerrands were theirs. They of imported “goods” previous EEC freedom of movement for 

then no need to complain in worth of gold, now forfeited, different category. On the asked that the Krugerrands be Acts, from 1833 to 1939, made workers could, protect mm 
Strasbourg to the European three smugglers, received quite strength of this preliminary returned to them, as the it clear that the word “ goods ” esrapes me. * 

Commission on H uman Rights a bit aflegal education both in hearing, the Criminal Division cent owners. Lord Denning held did include . gold, sUver, coins Augememe GoitMma-a«oerj 

in such cases as the s u ppressed TCngHsii courts in Luxem- of the Court of Appeal was able that, when goods were forfeited and bullion. The decision 'Of the scheuienanstalt v customs art 

publication of the report on the bonrg. This education started in to decide against the and Ihe true owner subse- European Court that . Kruger- Excise Commissioners, ilk 
thalidomide case and the the Canterbury Crown Court to smugglers. . As Krugerrands quently turned up, the customs rands were capital merely December 10, 19/9. 

present complaint of . the which they were brought by the were not “ goods.” the prohibi- authorities had discretion and meant, according to Sir David European Court, case ivo. 
Association of Scientific, customs officials who discovered tion to import them stood, and could return them. The Court t Cairns, one of the Appeal 34/79, nnreportea. 


THEATRES 

WINDMILL. CC. 01-«7 6312. TV# lor 
run f>tw at 8.00 and 10 . 00 . Su" 5 ' 
and 8.00. Paul Raymond presents RIF 
OFF. The eroue experience ol tile modern 
era. Fourth Brest year. Closed Dee. 23. 
24, 25. 


836 3028. 

Wed. mat. 

__ 30. HALF-PRICE 

PERFS. Mon. 8.00. Wed. 3.00. Alee 
Me Cowan. Penelope Wilton In T1SHOQ. 


YOUNG VIC. 928 6363. Tonight 7J0. 
THE HUNCHBACK OF NOTKE DAME. 

CINEMAS 

ABC 1 ft 2 SHAFTESBURY AVE. 838 
8861. Sep Peril. ALL SEATS BKBLE. 
1: DEATH ON THE NILE IAJ. Wk. ft Sun: 
2.0. 5.15. 3.1 S Hast -S days). 2: THE 
DECK HUNTER (X). Wk. ft Sun.- 2.15. 

7.30. 70 mm Dolnv stereo (list 5 dan). 


classic 1. 2. 3. Harm ark et oPIccadlUv 
Cirora Tube], Dt-839 1527. 

1: Toocl. Janet Sam ian THE HOUSE 
ON GARIBALDI S TRE E T .A). Progs. 

12.50. 2.15. 5.20. Closed to public for 
8.05 perf. 

2: Peter O’Toole ZULU DAWN (A). 
Proas. 1.10, 335. 6.00. 8.25. 

3: THE JERICHO MILE iAA>. Progs 1.10. 

2.50. 5.33. 8.10. 


CLASSIC POLY. OXFORD CIRCUS (Upper 

Regent Street). 657 9863. Bruce Lea 
ENTER THE DRAGON <X). Sup ft Wk. 
2-30. S.40. 3.50. MASTER OF THE 
FLYING GUILLOTINE (X). 1.00 (not 

Sun.) 4.10. 7JO. 

CLASSIC 1. 2. S. 4, S. Oxford St. 636 
0310 (OOP. Tottafliam Court Rd. Tube). 
1: Woody Allen's MANHATTAN (AA). 
Progs. 2 2.50. 2 /SO. 4.50. 8.50. 

2: MAD MAX (X). Progs. 2.15. 4.20. 
6.30. 8.35. 

3: THE SLIPPER ft THE ROSE NJJ. 
Progs 2.00, 5.00. B.OO. 

4: J. R. R. Tolkien's THE LORD OF THE 
RINGS (A). Progs. 1 .00 3JtS. 5.55. 8.2S. 
5; LOVE AT FIK5T BITE iAAJ. Sep. prfft 
Doors open 2.00. 5.00. 8.00. 


CLASSIC. Leicester Square. 930 691 i. 
GOLDEN LADY iX). FLESH GORDON 
>X). Progs. 12.50. 2-25. 4.05, 7-20. 


OOEON HAYMARKXT r930 273812771 L 

RIOI KIDS IAAL S8P p«f* Wits 2.15. 
SJH). 8.15. Sun 4 JO. 7.45. 


jUARC <930 6111). 

p«rfs_Wks Dra Open 
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Record Review 


In a spin 


by KEVIN HENRIQUES 


EveWa of the oast vear have vest label fSHSP 4098), 1341 unsatisfactory passages when busy taming out re-re- releases can provide. 



(Significantly* 
was made in 


the harshness of 
angster-ridden 
isters more vividly 
_ _ where the hard, 

anee an^sweri^tradks^i the 193 ^ s - comes the “clear and cynical lyrics are delivered with 
high-profit- nificantly. the technical detail V p fpr -, n t P nnr-«sYisf w,.,? Free. P*»Wve confirmation that intense fervour and conviction 

— ' - — “ recording techniques have im- by Phil Minion and Kate West- 


normaU.v vigorous jazzmen. Sit- 
ting this > once u 

making industry. Seemingly on the sleeve, meaningless to man* "is the five^nan Iront* ]Tn"e 

panic-strickeq, it is floundering most buyers, far exceeded the vers ] on 0 f «on Treason 

in all directions seeking a information about the music or bland, •• full of bobbing, 

remedy for it^, ills. The search musicians. weaving contrapuntal interplay. 

is on for some magic formula These two releases Slustrate . . ... . , 

so that the golden days might the apparent madness of the 

*. .ui :» TOrwirH iniliictnr urhinh nmirc rock group P&Z is TlfeSTu 


proved. But it is not being 
nostalgic and cloth-eared to con- 
tend that Quite a few of the 
tracks here by such time- 
enduring bands as those of Jack 


brook. Also the inclusion of 
the words on the sleeve of the 
double-album aids enormously 
to proper appreciation of the 
work. 


return. At thd moment, it is record industry which pours f^jup .V* is heard on Hylton, Ambrose. Roy Fox and Top recording quality too 

clear the industry feels that money and modern sopbi^ Magnus 2 ana here tne binaural Harry Roy. stand up well to for a well-nigh perfect piece of 
new recording technioues will ticated technical resources rate n,c ^ Iod seems more successful tj, e passing 0 f the years. All duo guiwr playing on After 


new recording techniques will 
provide one answer. 

In his November 22 record 
review on this page, Dominic 
Gill examined carefully the pros 
and cons of digital and direct- 
cut recording as far classical 
music is concerned, and his 
comments apply equally to jazz 
which has not been unaffected 
by the new technology. In May, 


the production of an album, 
but which neglects to apply 
similar drive or attention to 
the artistic content Tt is this 
last consideration which will 
finally sway jazz fans at least 
to buy a record or. more 
importantly, to invest their 
money in new equipment In 
this connection it has to be 
reported that many jazz record 


even without headphones. 
Inside the Chichester Festival 
Theatre last year saxist Ray 
Warleigh seemed hopelessly 
swamped by the Latin American 
percussion and the general 
electrics but on disc the balance 
is much superior. Overall, 
though, the LP confirms the 
opinion formed after several 
live auditions of Paz that their 


passing of the years. 

20 have vocals and there are 
even some fragments of " hot " 
jazz to keep the serious-minded 
fan happy. 

After a mono disc turn to a 
well-produced stereo album to 
realise again that a good 
recorded-by-tape performance, 
well pressed and heard through 
normal equipment still takes a 


EMI brought out its first digit- collectors have vet to huv music is clever but Jacking in lot of beating. For instance 
ally recorded 12-inch single, Teadpholes. lut J ttese ^ v - «■- 


human heat. 


Edward Byles as Vitek. Elisabeth Sdderstrdm as Eittlia Marty, Thomas Hemsley as Dr. Kolonaty, Mark 
Hamilton as Albert Gregor and Helen Field as Kristina in the Welsh National Opera’s new co-production 
with the Scottish Opera of janacek’s The Makropoulos Case 

Dominion Theatre 

The Makropoulos Case 


the transfer to disc of Mike 

Love Don't Live Here Any- atoo« “^ntUd ‘for“ binaural After listening to records Westbrook’s ; jazz/ca barer l/orna 

more coupled with “ Don’t or dummy head, recordings. produced via the wonders of Chicago (RCA 25252) bangs a _ _ 

You Worry (12DIG 1001) Like direct cut, binaural is modern technology which may newmsight and dimension to a priate for dj !S tinie of the year, 

featuring jazz musicians ^ Dick not a new technique. During have a long way to go before w° r k which, when I first heard fira ,.- £iii L 7. \- Q } i <pi2zn 

m mm m At. _ . ~ ■ It A G IfM 1 tVlIC Vflfir tllO lltl. •• •* *■ 


Hours (JTC Records. JTC-1, 
distributed by Wave Records) 
by Martin Taylor and Ike 
Isaacs. In age separated by 37 
years the two mutually sparking 
musicians show no generation 
gap in their musical interpreta- 
tion of nine standards, plus an 
Isaacs original to which they 
bring much empathy, lots of 
clever interaction, exquisite 
care and devotion. 

These last two qualities are 
applicable to a middle-of-the- 
road album somehow appro- 


Morrissey (tenor-sax) and Jim this year two jazz albums by the inevitable revolution 

Mii Tfin I’tmitar) Thic mic J J = « - 


by DAVID MURRAY 


The Welsh National Opera's 
account of this Janacek master- 
piece has been admired in our 
pages before, but Tuesday 
night’s performance was a 
signal occasion. It opened their 
first London season for many 
years, under the sponsorship 
of Amoco UK— a piece d( in- 
spired generosity which is 
promised for the next four 
years, ton, bringing us the 
W.N.O. and foreign opera com- 
panies in alteration. 

The combany rose 
triumphantly to fhe test; on the 
strength of their eminently 
deserved reception, they could 
fill the Dominion} Theatre for a 
good part of even- year. 

The lack of a t unken orehes- 


auditorium. If that required 
heroic efforts by the cast, there 
was no evident strain. True. 
Elisabeth SSderstrom’s heroine 
was fading by the end (but 
always at true pitch); since the 
lady in Question is expiring at 
the age of 339. dramatic verisi- 
militude was unimpaired.’ 

Even for the. sake of Janacek's 
ecstatic soprano line in that 
swan song, I should be ashamed 
to ask more of Miss Soderstrdm 
than the complete and moving 
incarnation she offered. The 
role Is so strong — mercurial, 
sardonic, contemptuously domi- 
nant, wretched at heart — that 
a merely competent artist can 
be imposing in it. and a really 
creative one can plumb it in- 


tra pit there is a disadvantage, definitely. Miss Sbderstrom was 
but not a crippling one. Richard marvellously suggestive, with 
Armstrong, the [company’s in- strict and beautiful economy of 
valuable musical) director, led gesture: her splendid recent 
an uncompromisingly full- recording of the opera ought to 


blooded performance (rich in 
substleties, too: [the first chill 
intimations of khe heroine's 
mortal weariness in Act 2 were 
perfectly calculated), and yet 
the vocal music, words included, 
was very rarely Covered — little 
more than in a purpose-built 


come with a video-cassette. She 
revealed a continuous, develop- 
ing dramatic line in Act 2, to 
mesmeric and memorable effect. 
Technical trials like the 
awkwardly abrupt drunk scene 
in the last act, where every 
soprano I. have seen in the 


role has stumbled, were child’s 
play to her. 

She was admirably supported. 
Thomas Hemslejr's Dr. 
Kolonaty was a tower of 
blinkered strength, toughly and 
exactly sung; Julian Moyle, 
without the full weight of tone 
Baron Prus might ideally have, 
was not found wanting at 
any dramatic juncture. Nigel 
Douglas remained stylishly on 
the right side of caricature as 
the senile ex-lover. There were 
unusually detailed performances 
by Edward Byles 3Dd Helen 
Field as the old clerk and his 
mousily brave daughter; a 
coura geous sketch of young 
Gregor's high-lying music by 
Mark Hamilton, and a touchingly 
dim young heir from Arthur 
Davies. 

David Pountney’s production, 
alive with intelligence and 
vivid detail, looked excellent in 
Maria Bjornson’s visionary set, 
with a hard, bright light of 
eternity glinting through dusty 
rooms. The WNO are not mere 
provincial visitors, but a com- 
pany which set fresh standards 
for opera in Britain. 


Mullen (guitar). This was this method and taken 
merely 10 minutes or so of well- from concerts at last year’s 
recorded, throbbiogly forget- Chichester Jazz Festival,' were 
table, rhythmically constricted released by a new company 
music retailing exorbitantly at '.Magnus. 

'. On Humphrey’s About (Mag- 
At the same time, on the Har- nus 1) there are inevitably 


in 

listening habits occurs, it is 
salutary to turn to an "old 
fashioned " mono recording 
which is now being paraded as 
the “ new ” direct cut technique. 
Ironically EMI, through its 
World Records outlet, is ever- 


it earlier this year in the un- 
cabaret-like atmosphere of the 
Venue at Victoria, was acutely 
disappointing. 

Such an ambitious project, 
where words arc as important 
as the music, deserves the care 
and attention a good recording 


550H on which the superb jazz 
comettist Ruby Eraff brings 
characteristic I'rosby-relaxation 
to 12 tunes associated v.-ilh the 
crooner who always had a deep 
jazr allegiance. Impeccable 
strings and accompaniment 
from Neil Richardson. 


New York, Metropolitan 


Mahagonny 


by ANDREW PORTER 


jftf 


The Metropolitan Opera's 
latest production is of Kurt 
Weill’s Rise and Fall of the 
City of Mahagonny, given in 
the English version (somewhat 
revised) that David Drew and 
Michael Geliot made for Sadler’s 
Wells in 1963. James Levine 
conducts, John Dexter pro- 
duces. and Jocelyn Herbert 


the lyricism of the score was not taken, do not help. I have men- 


ardently sounded. Yet where 
the tight crisp approach was 
needed, in tbe band music of 
the fighting scene, Mr. Levine 
seemed oddly relaxed. 

Teresa Stratas is Jenny. She 
is an intelligent and attractive 
artist, and does the role well. 

Hiit )lbr imiM its rOtViafi rvvinll 


Honed Jenny’s “Ach, bed enken 
sie.” The Act-of-Love scene is 
weakened by the interpolation 
of the Cranes Duet— something 
Weill sanctioned only until such 
time as theatres had the 
“ courage ” to discard it, or pos- 
sibly (as he suggested, and as 
Sadler's Wells did) move it to 


:'T 


V , <? -■ 

ssua 




setting 

Lenya when she did Jenny in prominence of an individual 
the 1931 Berlin production. In 1931, and in the 

Richard CassHly brings inten- Brecht text, it was simply 
sily and power to Jimmy omitted. But it is good and apt 
Mahoney, but his timbre is music, and David Drew's sug- 


Elizabeth Hall 


Juilliard Quartet 

by ANDREW CLEMENTS 


immovable, pokes out from tbe 
stage floor about 10 ft in). But 
where the Entfuhrung had a 
light, bright setting. Mahagonny 

plays before backcloth and ;nauuucji UUL ujs muuic is — »*»■*•» — — */*tna ou 6 - r ., 

wmgs of funereal black, rebeyed 0 f ten disagreeable. Astrid gestion that it should be played L J : :‘ '-'J- t ■' 

only by the Brechtian Gardme, Varnay is a feeble Begbick; as a coda to the trial is surely \ * . 1 ,• j 

or white ha If- curtai n, swishing the VO jce is a wreck. Ragnax the 0110 to follow, 

to and fro on its wire. Ulfung is Fatty, and Cornell This Mahagonny 

It is a production staged to HacNeil is Trinity Moses, and improve. On the 

neither is particularly effective, everyone seemed too juiuuucu, »•. 

But another veteran, Arturo too respectful. The musical •• f. 

Sergi (that shining Lohengrin’ roots of Mahagonny are in 
when Hamburg carnet to Sadler's Mozart, Wagner, and Mahie: 

Wells in 1962) is a bright. 


The worst trauma that can 
afflict a finely honed string 
quartet is a ebangd of personnel. 
New players bed down only 
gradually into thje interpreta- 
tions and style of an established 
group. The leader, Robert Mann, 
is now all that remains of the 
original, pioneering Juilliard 
Quartet, yet the present line-up 
appears settled and, on the 


A major quartet K 464, its their colours. One can imagine 
structure seemingly instinctively quite easily performances more 
controlled, tbe beginning of the overtly affectionate, more ready 
first movement’s development *o ' ^ 


section almost unconsciously 
more focused than the preced- 
ing material. A few jagged 
sforzandoe in the trio of the 
minuet were the only reminders 
of the familiar old mannerisms; 


relax, but few with such 
incisive rhythmic grasp < in itself 
not always an advantage in a 
work of such subtle ebb and 
flow) or such literal textural 
effects. Smetana’s First Quartet 
completed the evening: unhappy 
in the first movement, Mr. 


evidence of Tuesday ^night’s surfaces too were fauiue s>iy jtaon's violin momentarily 


recital, thoroughly integrated. 
More integrated too these days 
is the Julliard’s Mozart. Two 
years ago they visited London 
with three recitals devoted to 
tbe great Mozart string quartets; 
patchy performances, one 
remembers, inconsistent in tone 
and intonation, flecked with 
idiosyncracy. 

They began last nigit with the 


svelte. 

A generally lean tone and 
clear, precise contours have 
long made the Juilliard the 
most exemplary guides through 
the quartets of tbe Second 
Viennese SchooL A performance 
of Berg's Op. 3 — hard to 
believe that its inclusion was 
the only reason for the hall’s 
being half filled — was true to 


losing its sweetness, most 
effective in the Largo sostenuto, 
its twin climaxes retaining both 
shape and intensity. 


the textbook Brechtian recipe, 
but executed without distinction 
or imagination, and ineffective 
in tbe vast expanses of the Met. 

When the singers are well 
forward, their voices carry; 
when they retreat into the open 
set, much of the sound is lost. 
(In Ming Cho Lee's similarly 
open “Boris” scenery, Martti 
Talvela’s voice does not sound 
large.) Several of the cast are 
elderly, and Mr. Levine keeps 
his orchestra down — so the 
result lacks the vividness that 
has marked every other Afaha- 
gonny of my experience. 

On the first night, this excit- 
ing and beautiful opera made 
a curiously tame effect. Mr. 
Levine's experience with Mahler 
(he has now recorded six of the 
symphonies, and plans to com- 
plete his “cycle” soon; should 
have led him surely into 
“Mahagonny.” but the marches 
lacked weight and force, and 
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m 1962) is a 
forward Jacob Schmidt. 

At Sadler’s Wells, when 
Ronald Dowd's Jimmy went 
berserk with a knife, towards 
the close of Act I. everyone on 
the stage seemed to be in 
danger. Here, Mr. Dexter’s 
direction is so tame and 
unpointed that the episode 
makes little effect. A colleague 
remarked wryly that Mr. Dexter 
doing nothing is at any rate 
preferable to Mr. Dexter trying 
to do something with an opera; 
but Mahagonny has an imper- 
fect libretto and its shape, 
progress; and sense need to be 
defined more acutely than they 
are in this staging. 

The textual decisions, in this 
opera where many must be 


three composers whom Mr. 
Levine understands. I hope that 
later in the season I can add a 
more cheerful postscript to this 
review. 

At a Sunday-night benefit 
concert, the excellence of the 
Met orchestra — New York’s 
better full-time orchestra, for 
the Philharmonic under Zubin 
Mehta does not play well — were 
on show when it was lifted out 
of the pit. James Levine con- 
ducted tiie Tannhduser overture- 
and-bacchanale and Elisabeth's 
Greeting, the' GotterdUmmerung 
Funeral March and Immolation 
Scene, and tbe Salome Seven- 
Veils Dance and finale. 

Birgit Nilsson was the vocalist 
— her first New York appear- 
ance in several years. (She 
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Astrid Varnay as Leocadia Begbick in Weill's Rise and Bill of the 
City of Mahagonny 


had a disagreement with the 
Internal Revenue Service; now 
it’s been patched up, and later 
in the season she sings Eiektra.) 
Miss Nilsson is tbe same age as 
Miss Varnay (61, if we’re being 
uochi valrmis), but her voice 
was as loud, as heroically 
imposing, as ever. Her old 
failing, inaccuracy of pitch, had, 


however, become less occa- 
sional. And when that brilliant 
unwavering, tremendous beam 
of sound is misdirected, one 
notices. Mr. Levine’s funeral 
march was tremendous. Its 
weight, grdndcur, and vitality 
make one eager for the Fttng 
that must surely be in prepara- 
tion. 


Bush 


Wilfred 


I do not know the “Brandon" 
novels by Peter Tinniswood but 
those who do will no doubt 
recognise Haliam Brandon, a 
self-obsessed fantasist whose 
prospect of another lonely 
Christmas is transformed by 
both his imagination and the 
apparent reality of his' mother 
and - his girlfriend. Wilfred is 
a large black invisible poodle 
whose incontinent activities in 
the wardrobe and on the loange 
carpet are driving Haliam 
insane but extending his 
relationship with Shirley, who 
is too 6ilent‘a»d distracted her- 
self to notice the widening gap. 

As an exercise in manipulated 
fantasy, Mr. Tinniswood’s 
writing. Eg continuously fresh 
and surprising, each revelation 
and trick feeding into the over- 
all picture of Haliam, the 
disgruntled charily organiser of 
independent means, turning his 
back on the world. At one point. 
Haliam becomes Wilfred, des- 
cribing how he was spotted in 
a Willesden pet shop. Philip 


Jackson, who has previously 
squeezed Haliam dry with his 
expressive moon face and 
devastate ugly ffa* delivery, 
suddenly leaps on the sofa mut- 
tering foul language, panting in 
undisguised mockery of pis 
master and scratching himself 
red raw. It is a delicious 
moment 

Hallam’s mother too has an 
invisible dog, as it were, In the 
shape of her new boyfriend 
Ernest, whom we never see but 
who is nevertheless real; a 
grumbling accomplice in 
mother’s ceaseless performance 
of chatter, he suffers from piles 
and chews his cardigan. With 
an Imagined dog and an in- 
visible adult the play could 
easily have drifted away into 
inconsequential oblivion. But it 
does not and Mike Bradwell's 
production keeps a firm grip. 
Mr. Jackson is well supported by 
Heather Tobias as Shirley and 
the hilariously overdone Anne 
Dyson as mother. 

MICHAEL COVENEY 


Arts Council jazz bursaries 


The Arts Council’ has ap- 
proved 17 jazz bursaries of be- 
tween £280 and £1.430. These 
were selected by the jazz sub- 
committee of the Council’s 
music advisory panel from more 
than 60 applicants. 

Bursaries for jazz and ixnpro- 
vmng musicians were first 


awarded by the Arts Council in 
1967, since when approximately 
120 awards have been made to 
over SO jazz musicians. 

Among recipients are Keith 
Bailey. Stephen Beresford, Brian 
Smith, Roger Cawkwell. Roger 
Dean. Peter Hurt. David Macrae 
and Frank Roberts. 


CLASSIC CUTS AT SAVOY TAYLORS BEFORE CHRISTMAS. 

Sale OPEXsltoiORRowAi Our Simnd And KNifdffrsBRiDGE Shops. 





Cashmere ovERCoars. _ 

Luxurious, light and warm 100£ cashmere. 
Navy, camel and Mack. as illustrated. 
InraSUar, short and long fittings . o m 

From 54^48" Usual price £169 .^ Jj/a 


OVERCQSIS. OutsiandingreductioiK. 
^Ufoiownmakei^inmaiiv styles o/ja 

and tweeds. .from XDv 



lhand- 


SUBfiS. Chester^rrie^unous E: 
made suits in strips, plains and 
Usual price £260 to £299 ^ 

thieepiece.._ Jbl 7 5 

Alargfe sefedion of3piece wool suits in 
Stripes aalctote pftC 

Sidi.TJsualprice £129 to £155^ framJb 8 

Z^haUsualprice £179 to £220. from. ^2' 

Baiimler-IWiairefn^ from£8 

Odermaric-Usualprice fll9to£l65...from£ 0 

Madft ^measure dep t. Hand-made oifre 
suits usual price £225 to £395. froniil / o 


tlACKEISe . . 

ChestcrBame wooliacM^. paa 

Usual price £165 - 

Sidi woeiiadeets and blazers. or-C 

feualpS* £75 and £79. *33 

Otemaili T>/B JMazer 10QI wool £Q5 


PLUS Alaige selectifHi efwoolmdtets 
frumother^taoimiiK^ X3U 

257o OEFALLTROUjSERS, 
Casuals. x?oc 

Jarftftsand M<msoogIyM^^-,..frtmi*Z3 



SHIRTS. AIarge^ecri(m^exdn^rai^es 

inpfoins, strroes andchecKs. 

T^ualprfceflJ 99 to from* / 

ftES . Alaigesetectimtopmsilk. oa 
Many at half price .frosaidM 



Usualprice £105. 


PLUS basins 


other accessories. 

Ladies Shop, (stum<i<Mp). 

100/ silkshirts (SecradsL w X?7nci 
IfeualpriceT^nperfectiZS... I rgO 

Cashmere sweaters. Usualprice £45. *28 

Ladies suits. Usnalprice £60 *30 

Ladies suits Usualprice £L80._ £65 

Dresses. Usualprice £55. £35 

Tfeldman starts . Usualprice £50. £39 

Selection of salh^cantes.t^ualprice £20... £6 



Open alJ day SaUmiaj' ^9ajn to 6pm 
M major credit cards accepted 



93/95 Strand VVC2 and J47 Knjtihfsbrif^e SWI 

(OIVOSITK BOWATER HOUSE) 
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New cast in 


British PWR’ 


Ireland 


BY DAVID FISHLOCK, SCIENCE EDITOR 


B 


THE POLITICAL map of 
Ireland suddenly looks quite 
different, at least in terms of 
personalities. The most drama- 
tic of the changes was the 
resignation of Mr. Jack Lynch 
as Irish Prime Minister and his 
replacement by Mr. Charles 
Haughey. 

In the wider context of Irish 
affairs, however, Mr. John Home 
has succeeded Mr. Gerry Fitt as 
leader of Ulster's Social and 
Democratic Labour Party 
fSDLP). and Mr. Humphrey 
Atkins has scarcely been Secre- 
tary of State for Northern 
Ireland long enough to be 
regarded as anything more 
than a freshman. Even on the 
security level changes are under 
way : Sir Kenneth Newman, who 
has done the State some service, 
will cease to be head of the 
Royal Ulster Constabulary at 
the end of the year, while there 
will also be a new commander 
of the armed forces. 


unpopularity 
state of the 
much was 
the Govern- 


Contrast 

Yet it Is the election of Mr. 
Haughey which gives most 
pause for thought. Over the 
years Mr. Lynch had developed 
into a likeable even lovable 
figure wbo, it was thought 
could be trusted. He might 
have been infuriatingly vague 
at times, but it was generally 
recognised by those who dealt 
with him that he was doing the 
best he could both for Ireland 
and for Anglo-Irish relations : 
the two are not always seen as 
common' causes. His relation- 
ship with Mrs. Margaret 
Thatcher appeared to be par- 
ticularly promising. 

Mr. Haughey. by contrast, is 
an adventurer. He has not been 
given to denunciations of the 
Provisional TRA and has been 
suspected of sympathising with 
it He is much more identified 
than Mr. Lynch with the 
demand for a united Ireland 
and the call for a declaration oF 
intent on the withdrawal of 
British troops from the north, 
though both are in fact party* 
policy. There is no obvious 
reason to think that he has 
much love for Britain. 


the political 
caused by the 
economy. So 
manifest in 
meet’s disastrous showing in the 
by-elections in Cork a few weeks 
ago. The problems are those of 
a high and rising rate of infla- 
tion and an inefficient tax 
system. Mr. Haughey is a 
former finance minister who has 
also shown flair as an entre- 
preneur. Not least, he believes 
in the kind of open economy 
which has done so much for the 
Irish growth rate. A Prime 
Minister who now gave priority 
to restoring a measure of eco- 
nomic stability would be 
welcome. Mr. Haughey could be 
strong enough to try, and able 
enough to succeed. 

It is also notable that while 
there have naturally been 
Cabinet changes, he appears to 
be acting in a spirit of concilia- 
tion. Ur. Haugbey’s oldest 
rival for the leadership, for 
example, was Mr. George Colley, 
yet Ur. Colley remains on the 
front bench. The switching of 
Mr. Michael O'Kennedy from 
foreign affairs to finance may be 
a way of saying thank you for 
his support in the leadership 
election, but is none the worse 
for that All in all, it is not a 
bad team. 


RETAIN, HAVING failed Britain's nuclear industry has 
to develop a satisfactory been planning a 1,100 MW PWR 
alternative nuclear station, using twin 660 MW 
reactor of its own, is to license turbo-generator units. A team 
a foreign design for full-scale of 70-80 directed by Mr. Reg 
demonstration under British Flint of the National Nuclear 
operating and safety conditions. Corporation has been working 
This will be confirmed by the ou an anglicised version of the 


Violence 


Economy 


There are other ways, how- 
ever, in which Mr. Haughe/s 
qualities might be more appro- 
priate to the task ahead. Mr. 
Lynch’s downfall seems to have 
come about largely because of 


If doubts remain, as indeed 
they must, about Ur. Haughey's 
attitude to the Irish question, 
there is perhaps one consoling 
fact It has become increasingly 
clear over the past year or two 
that the activities of the Pro- 
visional IRA present at least as 
great a threat to the Irish 
Republic as they do to the 
north or to Britain. A continua- 
tion of the violence, even only 
in the form of the bank rob- 
beries which are now an every 
day occurrence, „ could under- 
mine the economic and social 
progress which the Republic has 
made in the past two decades. 
Mr. Haughey is too intelligent 
a man not to recognise that 
possibility. 

The need to maintain the 
dialogue between London and 
Dublin and to encourage where 
possible a dialogue between 
Dublin and Ulster is as great as 
ever. The dialogue may take 
new forms, as would befit a new 
east of characters. But if all of 
them recognise the dangers 
posed by the IRA, the change 
may not have been for the 
worse. 


Participation 
in industry 


Government any day now, when 
Mr. David Howell, Secretary for 
Energy, formally gives the 
electricity supply industry 
approval to proceed with a new 
L100»me2awatt nuclear power 
station. The project has several 
features, however, which will be 
hotly contested in some 
quarters. 

Britain’s primary need for 
nuclear reactors is to ensure 
that the country continues to 
enjoy reliable, low-priced 
supplies of electricity round- 
the-clock. British coal, its 
dominant fuel for electricity, 
cannot in the view of the 
Government be relied upon to 
fulfil the role adequately in the 
decades ahead. A second reason 
for being in the nuclear reactor 
manufacturing business is that 
it gives Britain the opportunity 
of re-entering the reactor export 
market it pioneered in the 
1950s. with sales to Italy and 
Japan. 

The Government's problem is 
that the reactor Britain itself 
has developed — tire advanced 
gas-cooled reactor (AGR> — has 
proved troublesome to build to 
the very high standards 
demanded by the nuclear safety 
authorities. Under British 
nuclear regulations, a reactor 
must satisfy the health and 
safety authorities of both its 
operator— -the culpable party in 
law if things go wrong — and the 
Government The AGR, at least 
in its present form, is an 
engineering product which 
largely must be assembled on 
the construction site, where it 
is far more difficult to maintain 
standards of cleanliness and 
engineering integrity. This is 
rather like trying to build jet 
engines in an airport hanger. 

The reactor Britain plans to 
import as an alternative to the 
AGR is the pressurised water 
reactor (PWR). It was 
developed originally, both in 
the U.S. and the Soviet Union, 
as a compact nuclear power- 
plant for submarines. Britain 
itself licensed the U.S. 
submarine design for its 
nuclear Navy fn the late 1950s 
and is now building its 
second naval PWR on-shore in 
Scotland, for trials and training. 
Both the U.S. and the Soviet 
Union went on to design much 
larger versions for nuclear 
power stations, and these 
reduce electricity today in at 


U.S. nuclear plant called 
Trojan, sited in Oregon, and 
designed by Westinghouse 
Electric. 

But as Westinghouse sees it. 
Mr. Flint has been designing 
his station “ round a black 
box ” — the reactor. ‘ What 
precisely goes into that black 
box, and how it is made, is the 
proprietary secret of Westing- 
house. no less than, the details 
and engineering nuances of 
the aero-engines Rolls-Royce 
exports to the U,S. remain the 
property of the maker. 

In 1976 Westinghouse dis- 
closed some information to 
Britain, under a licence agree- 
ment the National Nuclear Cor- 
poration — with the Labour 
Government's approval — had 
begun to negotiate. The Govern- 
ment’s own nuclear inspectors 
needed those details to advise 
whether the PWR could, in 
principle, be designed to meet 
British standards of public 
health and safety. 


‘Too little data’ 
problem 


In 1977 the nuclear inspectors 
of the Health and Safety Execu- 
tive, advised the Government 
that they could find “ no 
fundamental reason for regard- 
ing safety as an obstacle to 
choosing the PWR for a British 
power station.” But they added 
that there were aspects on 
which they had too little data 
to make final conclusions: and 
others “ where more work 
would lead to greater confi- 
dence.” The CEGB itself 
expects to introduce certain 
features not always seen as 
necessary by other PWR 
operators. including con- 
siderably more back-up in the 
auxiliary systems and electrical 
supplies to guard against 
failure, and more elaborate- 
precautions to protect power 
station workers from radiation. 

But one safety feature of the 
latest AGRs which it may find 
hard to repeat for the PWR is 
a requirement that, if the 
reactor seems - to be running 
amok, its operators need take 
no action for 30 minutes — can 
just sit back and think, secure 
in the knowledge that it can- 
not become dangerous. 

By the end of this year the 


As engineers in other tech- 
nologies such as aircraft and 
micro - electronics understand 
well, technology transfer in the 
more advanced industries means 
much more than alr-freightiog a 
heap of drawings to Britain. It 
means providing detailed 
instructions on every- step in the 
manufacture and testing of 
every single part of the system. 
It means specifying to close 
limits the material from which 
every bit will be made, how it is 
to be treated, and precisely how 
the parts are to be assembled. It 
means setting up a system of 
quality* assurance that will 
guarantee that the wrong weld- 
ing red could never be used 
without the mistake being 
detected. It means knowing 
how to distinguish the flaws that 
matter from those that do not 
(such as the highly publicised 
*■ cracks ” in the French PWRs. 
which were passed by the 
French safety authorities). 

It may even mean setting up 
joint studies or research pro- 
jects to ensure that both parties 
are talking precisely the same 
language, and that every 
relevant detail of a complex 
component is understood by the 
licensee. For the AGR, only the 
fuel assemblies had been life- 
tested to the standards needed 
before the AGR power stations 
were built. 

To help with the passing of 
■* know-how,” Westinghouse will 
assign a team — six of them 
senior engineers, working in 
Britain — to the transfer of tech- 
nology to Britain. It will also 
give the National Nuclear Cor- 
poration access to its manufac- 
turing plants, including two 
quite remarkable factories in 
Florida. At Pensacola, in an 
idyllic setting, it sculpts stain- 
less steel by the tonne on 
leviathan machine tools, to 
clockmaking standards of pre- 
cision in a spotlessly clean 
cathedraL This factory iy mak- 
ing " internals,” the guts of the 
reactor itself, which supports 
the core of nuclear fuel. The 
internals are assembled from 
about 20.000 separate parts, into 
sets which, in the case of the 
British reactor, will weigh the 
best part of 200 tons. 

Pensacola has the capacity to 
assemble 10 complete sets of 
reactor internals a year. It 
replaces an infrastructure of 
more than 100 sub-contractors 
formerly used by Westinghouse 
to produce the parts from which 
it assembled reactors. Britain 
is struggling to assemble its 
AGRs by *he sub-contractor 


THE PWR ‘STEAM ENGINE’ 


STEAK WHET. 
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(to control 



Putting the finishing tenches to the bottom of a pressure vessel for a PWR. 


Mostly they are filled with 
finely wrought tubes of Inconel 
superalloy in which the super- 
heated water circulating rotund 
tiie core of nuclear fuel passes 
its heat to the steam-raising 
circuit The membrane separat- 
ing the two circuits is a plate of 
hot-spun steel, 21 inches thick, 
with 10.000 perforations into 
which steam tubes are welded. 
“ We’re one of the world’s 
largest fabricators of holes,” 
claims a Westinghouse manager. 
He has a 36m machine tool 
which drills them five at a 
time. Round his factory are a 
dozen points at which the 
customer is invited to Inspect 
his purchase “and make sure 
it’s the way he wants it ” during 
the two years it takes to make 
units costing $4w apiece. All 
this adds up to boLlermaking 
under “ dean-room conditions 
boilermakers never dreamed of 
in the 1960s. 

About 25 per cent of the 
value of the first British PWR 
is expected to be ordered from 
factories such as Tampa and 
Pensacola, in the belief that the 
best way of giving British indus- 
try a chance to break into the 
world market for reactors is to 


receives the orders for the 
British PWR parts — and there 
is no doubt that it could do with 
the business— depends crucially 
on a political problem. This is 
the U.S. Government’s Non- 
Proliferation Act of 197S, which 
seeks to reassert the control 
the U.S. enjoyed until the early 
1950s over the western world's 
use of nuclear energy. It can 
be interpreted to mean that in 
selling Britain key parts of a 
U.5.-destgned reactor, the UJ>. 
Government would thereafter 
be able to dictate what Britain 
could or could not do with any 
nuclear fuel irradiated in the 
reactor. Such conditions would 
be intolerable to Britain, which 
has already made known its 
intention of pursuing a policy 
towards spent nuclear fuel 
which the U.S. opposes. 


New sources 
of supply 


But the U.S. is not the only 
source open to Britain. Westing- 
house has already licensed its 
PWR technology to France, 


the decision to import key pieees 
of heavy electrical plant at- a 
time when the British industry; 
is short of orders will be tee v 
question of planning permission 
for the demonstration. Itimic- • 
ally, the likely site chosen by 
the CEGB will be much further ' 
from, a sizeable centre of popu- 
lation than towns such as 
Ramsgate and .‘Dover aha from - 
the 5.000 megawatts oT PWR ’ 
power Electricity de.: France has 
begun to oommisfon "near; 
Calais. . > 

Opponents of nuclear' energy 
will make every effort to re- 
kindle the fears expressed 
widely by UB. citizens when the 
PWR on Three Mile Island ran 
amok last March. For- this 
reason the demonstration 1 PWR 
design is to be exposed to a' full- 
scale public inquiry, of the kind - 
conducted tor the new Wind- 
scale reprocessing plant In 
1977. Since the CEGB does not 
expect to have a complete 
design ready before : the latter 
half of l981, : the" inquiry will 
probably take 1 place in 1982. 

Enough is already 'known 
from the flurry of investigations 


method long dlteuded as “ not Jaild tee first PWR on a very Spain and Japan, ail of which since tee US. accident to- 
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least 14 countries. (No other • National ' Nuclear Corporation 


THE GOVERNMENT, as ex- 
pected, has decided to discon- 
tinue the worker director ex- 
periment in the Post Office, 
mainly on the grounds that the 
management and a majority of 
the independent members of the 
Board felt that tee scheme was 
not doing any good. The deci- 
sion is resented hy the trade 
unions concerned, but there is 
little point in compelling the 
executives to operate a system 
in which they do not believe. 
The hope must be that the man- 
agement and unions can reach 
agreement on alternative 
arrangements which will gen- 
uinely extend employee involve- 
ment in Post Office decisions. 
For while legislative compul- 
sion is inappropriate in this 
field, there is a need for move- 
ment and experiment, in the 
public as well as in the private 
sector. 

Aspirations 

This need is reinforced in a 
survey published yesterday by 
the Anglo-German Foundation, 
which throws useful light on 
what people in industry actually 
want in the way of greater par- 


.country has tried to build an 
AGR. The performance of the 
world's PWRs surpasses that of 
any other type of reactor, with 
the possible exception of 
Canada's handful of Candu 
reactors. 

For tee past two years, 
since the Labour Government 
approved Central Electricity 
Generating Board plans to 
investigate the PWR as an 
alternative to the AGR, 


not surprising that more of 
them have turned to trade 
unions to protect their interests. 

Lower down in the hierarchy 
it is dear from the survey of 
metal manufacturing companies 
that the main problem is not so 
much lack of involvement as 
plain mismanagement. The poor 
flow of information, low levels 
of forward planning and a lack 
of clear job descriptions have all . n , , 

contributed to the stresses aDd | Beating tne queue 

strains in the metal manufacture 


should have completed its agree 
merit with Westinghouse for 
transfer of tee technology that 
wiU enable Mr. Flint to fill in 
his *• black box.” In outline, this 
consists of tbe “ steam engine ” 
shown in the accompanying 
sketch: a nuclear reactor in 
its steel pressure vessel, 
surrounded by four . steam- 
raising “ loops,” each consisting 
of a steam generator (boiler), 
pressu riser and pump. 


very successful,” by Westing- 
house, and moreover to put 
them together on site. 

At Tampa, Florida, among 
palms on tee shore of tee Bay 
of Mexico, Westinghouse has a 
factory specialising in another 
big and complex component of 
tbe nuclear steam engine. This 
is tbe steam generator, the 460- 
tonne unit which raises steam 
to spin tee turbo-generators. 
Bigger even than the reactor’s 
pressure vessel, these mighty 
cylinders stand 70 ft tall and 
wide enough to drive a truck 
through tee steel barrel. 


fast schedule. But the Imports 
wiU amount to only about 5 per 
cent of the cost of the complete 
power station. The decision to 
import heavy electrical plant Is 
bound to be controversial. But 
orily when tee industry knows 
that more orders are forth- 
coming will it make the sub- 
stantial investment required- In 
special-purpose factories in 
Britain for these parts. Westing- 
house, incidentaUy, puts the 
replacement value of its 
Pensacola factory today at about 
£50m. 

But whether Westinghouse 


have tooled up plants with the suggest that the advice to the 
know-how if not the production British Government of its 
capacity of the Florida factories, nuclear inspectors in 1977 is 
West Germany equipped itself still sound. At Three Mile Island 
under a Westinghouse licence all safety systems “' worked and ' 


which it later abandoned, 
believing teat its technology 
had outstripped that of its 
licensor. The latest arrival Is the 
Soviet Union, which, having 
developed its own PWR tech- 
nology. is just commissioning 
the Atommash manufacturing 
complex where 1.006-megawatt 
PWRs will be built for the 
Comecon nuclear programme. 

But more hotly contested than 


worked well,” to quote mi 
expert member of the Kemeny - 
Go mm is si on which reported to 
President Carter last month. 
But in a world still fearful of 
nuclear energy, a public inquiry 
which approved the British 
PWR as decisively as the one 
which approved the Wlndsede 
project could deliver British 
industry's " passport to reactor 
markets worldwide. 


MEN AND MATTERS 


ing sector. This sector also 
experiences a more marked 
physical separation of senior 
management from the work- 
place and less stability in 
organisation. 

The extent to which incom- 
petent management is respon- 
sible for bad industrial relations 
in a plant is often under- 
estimated. If the purchasing 
and production departments are 
so badly run that employees 


with barges 


A helicopter flight along tee 
Thames yesterday revealed a 
vista of decline and emptiness- 
in London's dockland. But down 
in Sheerness there was a mood 
of optimism surrounding a £15m 
vessel named Baco-Liner 1. 

This German-invented cargo 
carrier has bows which open 
wide to allow 12 rectangular 
steel barges, each carrying 800 


cannot rely on a regular flow of | tonnes, to float in and out, with 


work, an elaborate system of 
worker participation is not only 
irrelevant, but may make 
matters worse, because it will 
distract management from the 
real causes of discontent 


ticipation. The survey, which 

included a detailed inquiry Board function 


among companies in the metal 
manufacturing and service in- 
dustries, shows that the amount 
of involvement in decision- 
making at work is w astonish- 
ingly low.” 

The survey also suggests that 
people’s aspirations for greater 
involvement are quite modest. 
Workers want to increase their 
influence over decisions which 
affect their jobs from “being 
informed beforehand ” to “ giv- 


As for worker directors. 72 
per cent of the survey respon- 
dents thought that employee 
representation on boards was 


gentle nudging or pushing by a 
tug. Baco-Liner 1 will sail to- 
night for West Africa, to the 
notoriously overcrowded port of 
Lagos, for which it was specific- 
ally designed. 

Next month a sister-ship will 
join the West African run; a 
third is in prospect. With each 
vessel having an overall 
capacity of 21.000 tonnes, the 
“baco-fleet " presents a serious 



Boyle is a quiet man wbo did 
not appear to relish the hero- 
worship. When Muggeridge 
nominated him for tee post of 
" Keeper of the Queen’s Moles,” 
Boyle said that although there 
were “ about 30 others ” besides 
Blunt, he did not care to ex- 
pose teem. 

A galaxy of celebrities eyed 
one another shrewdly, including 
Woodrow Wyatt and Arthur 
Koestier, looking like darkness 
at noon. Boyle has snatched 
the literary headlines and, 
despite being so self-effacing, 
has a flair for making author- 
ship pay. His previous feat was 
to fight the Inland Revenue, and 
win, over the taxation on the 
Whitbread Prize for Poor Dear 
Brendan, his biography of 
Brendan Bracken. 


“It’s our Area Health 
Administrator — he’s suffering 
from redundancy symptoms” 


desirable. Although the prefer- challenge to existing lines. 


Down on the farm 

The vogue for deep-freezes 


back but "because the thieves 
are likely to fallow up this raid 
with even bigger ones.” 

More unusually, Rayner has 
also offered to send photocopies 
of sketch cards — in effect Identi 
kit pictures — to any farmer who 
thinks he may have bought one 
of the rustled Friesians. He is 
optimistic teat tee 13 are still 
alive. It is at least probable they 
are still in Britain. Transporting 
cattle is a cumbersome business 
at the best of tim es, but moving 
teem abroad illegally presents 
formidable problems, partly 
because a recent innovation has 
been a plastic tag in the middle 
of one of tbe ears. Removed, it 
leaves a tell tale hole. 

If Rayner is wrong about 
their being alive, what is tee 
likely fate of his cows?" “Some- 
body’s deepfreeze. I'm afraid, 
says Wright 


ence was most marked among 
shop floor workers, more than 
half of tlie top management and 
dearly two-thirds of the middle 
managers favoured employee 
directors. However, the survey 
also revealed considerable ignor- 
ance about the function of 


“ I admit that I enjoy taking 
on the establishment.” says Tom 
Hodge, chairman of Westgate 


German owners," says managing £ ouple( ? Y 1 ^ Light relief 

director Ken Jaffa. He and jpven Britain s farmers jjo less entranced than the 
Hodge are both still in their something new to grumble 0 f us by tee white heat of 


thirties and have a breezy rustling. It is an area yj e technological revolution, an 


Shipping, which has the agency aggressive style which contrasts 'wduch was once the province of ju^n^r in Iowa iq sceptical 
for Britain. Tbe owners of the with tbe more staid traditions small-time opportunist, but about how soon the electronic 


ins theix opinions.’’ They do not the board of directors. It was 


go so far as to ask that these 
opinions should be taken into 
account While there was wide, 
agreement among those ques- 
tioned that greater employee 
participation would lead to bet- 
ter decisions, the preference 
was for an evolutionary im- 
provement, not a dramatic 
change in the hierarchical deci- 
sion-making pattern. 


commonly thought that matters 
such as wage rates and working 
hours were decided at board 
level. 


of the conference. 

The new ship has its critics 
and sceptics: ideally, it is one 
customer to one barge, and get- 
ting SQ0 tonnes to the port at 
the right moment is a transport 


ships. Rhein Maas und See, do 
not belong to the West Africa 
shipping conference, which fixes 
the freight rates. **We should 
not wish them to belong,” says 

Hodge. 

The barges, carrying a total headache. But the German 
These misunderstandings of "fjT ° ffic ? rs * iemonstrating to 

among workers about decision- S”?* exporters yerterday how 

- 1 bows are closed again, con- jj 0WS open an( j shut seemed 

tamers on deck can be offloaded pretjy confident that they are 
on to pontoons by the ship’s sailing a ship of the future. 
gantry, without any need to 
come alongside. This revolu- 


making in their companies 
should he taken seriously by 
employers. Moreover the survey 
shows little difference either in 
attitude or in extent of involve- 


Meddle managers 

The employees who felt them- 
selves most hardly done by were 
the. middle managers. A very 
great difference in involvement 
clearly exists between them and 
top management. Too often the 
middle manager is the forgotten 
man of British industry, with 
too little authority over the 
people below him and too little 
trust from his superiors. It is 


ment between small and large tionary idea A . 

plants. The fact that most arabu £? Mole Watchers 


no longer. ” I would draw back,* 
says Bob Wright, spokesman for 
the Midland region of tee 
National Fanners Union, “ from 
saying there's a Mr. Big. But 
there is some organisation 
behind individual thefts.” 
Recent cases include 120 lambs 
from a farm in Warwickshire. 

Large quantities of nigs have 
also disappeared in Oxfordshire 
and a number of NFU regions 
have begun to organise reward 
schemes. 

One of tee latest victims is 
Lincolnshire farmer Cyril 


newspaper will really be saving 
him the trouble of opening tee 
front door in pyjamas to see if 
his newspaper has arrived. To 
make the wait more bearable, 
he has invented — and filed a 
patent application for— a derice 
which turns on the light in the 
kitchen when the morning 
paper hits the front doorstep. 
Of course, it can only work if 
the newsboy aims straight 


workers do not want to change 
the balance of power in indus- 
try must not be regarded by 
companies as an excuse for 
inactivity. Tbe level of com- 
munication and participation 
remains grossly inadequate. 
The Government, while steer- 
ing clear of legislation, should 
use its influence to bring about 
an improvement 


Moncke, who was disgusted by 
the confusion at Lagos in 1975 With characteristic mischievous- 
when 400 ships— mostly carry- ness, chairman Malcolm 
ins cement— were waiting for Muggeridge said that y ester- 
berths. day’s literary luncheon held at 

Westgate, founded three years tee Dorchester by Foyle’s was 
ago and now having a turnover a “ gathering of spies." The 
of £7m a year, is closely linked event was for Andrew Boyle, 
to the success or failure of the author of The Climate of 
baco-liners, “We have leased Treason and exposer of 
£lm worth of containers to the Anthony Blunt 


Lmcoinsmre iarmer wni fi.. 

Rayner. who the other night lost ■ ”6 Very Gnu 
13 pedigree cattle in one fell overheard: “ Remember 
swoop. His farm near Newark is 
just off .tee A1 trunk -road: 

“They could have been in any 
county of England or Wales 

before dawn," he says gloomily. 

Rayner has offered a reward of someone to cheer us up? " 
£500— tee beasts are worth at 


that 

old boy wbo used to walk 
around here with one of those 
* The End Nigh ’ placards? " 
“ I do indeed. Where tha hell 
is he now that we -really need 


least £10,000 altogether — not 
only because he wants. 'teem 


Observer 
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ECONOMIC VIEWPOINT 


How to conquer inflation by 1984 


THE YEAR “ 1984" will always 
be Jinked with George Orwell’s 
novel of ftat title in which he 
portrayed Britain tinder a 
shabby totalitarian regime pre- 
sided over by Big Brother. It 
happens to be too the last year 
by which the next General Elec- 
tion has to be held if the 
country 3s to remain a de- 
mocracy under the Parliament 
Ad 

There is, however, a chance, 
if we play our cards we 13, that 
1984 could also be the year in 
which not merely “less in- 
flation ” but actual price 
stability looms in sight 

The thinking behind this 
article began, however, rather 
less cheerfully with my reading 
a fascinating paper by Dr. 
Gavyn Davies, formerly the 
main economist in Mr. Cal- 
laghan’s Policy Unit at No. 10, 
who now works at Phillips and 
Drew. I was struck by the 
combination of expertise and 
political candour and wished 
that he or someone similarly 
qualified bad stayed on under 
Mrs. Thatcher to perform a 
similar service. 

Similarities 

I was struck, too, by some of 
the similarities between the 
period he describes following 
Labour's return to office in 1974- 
1975 and the present one. For 
instance, the new Government 
set about, in 1974, a series of 
ad hoc inquiries to restore the 
pay relativities of the public 
sector employees said to have 
fallen behind under the Heath 
pay policy, such as the miners, 
teachers, nurses, railwaymen, 
and many others — all on top 
of tbe threshold payments 
awarded under the previous 
Conservative Government’s poli- 
cies. Change ■ a few of the 
examples and the figures and we 


have a trial run for the Clegg 
Co mmissi on topping up under 
the Tories the interim awards 
made by the Callaghan Govern- 
ment last winter. 

Like all comparisons, this 
should not be stretched too far. 
The big difference which struck 
me between the two periods was 
not that the 1979 legacy was 
worse or better than the 1974 
■ one — this can be left to parti- 
sans to argue over— -but la the 
oil aspect. The oil price ex- 
plosion of 1974 was an unmiti- 
gated blow. By contrast, 
because of the North Sea, 
British citizens can now say: 
“ It’s our oil." This year North 
Sea production should almost 
equal British consumption, in 
1980 a net export surplus of 
over 20m tonnes (over 25 per 
cent of production) can be ex- 
pected, and in 1981 one of over 
35m tonnes. In addition, the 
marginal tax take of the Govern- 
ment should rise by the early 
3980s to SO per cent of the value 
of North Sea oil output. The 
potentially revolutionary impact 
of these facts, combined with 
rapidly rising oil prices, on 
British public finances has yet 
to be taken into account In 
tbe medium term plan sketched 
below, the dials will, however, 
still be pointing in the right 
direction, and no hostages given 
to fortune if the fiscal oil bonus 
fails to arrive. 

I start by assuming that 
political cynics such as Mr. 
John Nott and *' simple Somer- 
set lads ” such as Mr. John 
Biffen. who have been holding 
up a Medium Term Monetary 
Plan can be taught the dif- 
ference ■ between forecasts of 
the future and a statement of 
government intentions over 
variables which are under its 
control and which ft will, if 
necessary, alter its policies to 
achieve. The first and best- 


known requirement of sucb a 
plan is a series of declining 
monetary targets. Possible 
paths are set out below, with 
the middle of the range taken 
for convenience, starting with 
the present short-term target 
for 1979-80. 

MONETARY TARGETS 
% Increase 

Main Favourable 
Plan Variant 
1979-80 9 9 


1979-80 

80-81 

81-82 

82- 83 

83- 84 


Another distinction that needs 
to be made is between taking 
figures seriously and taking 
them literally. The targets 
would be in terms of the pre- 
sent definition of “ Sterling 
M3.” But the plan would state 
very clearly that other measures 
would be monitored, and that if 
the chosen definitions were 
consistently understating mone- 
tary growth, as in the last few 
months, the authorities could 
lower the target or move to a 
different definition. Any ex- 
perienced observer knows the 
difference between technical 
adjustments and fiddling the 
figures. Interpreted in this cora- 
monsense way, there is abso- 
lutely no reason to wait for de- 
cisions on the mechanism of 
monetary control before an- 
nouncing targets. The second 
column of the table shows a 
faster path to price stability, 
which should prove “ politically 
possible ” on an op timis tic view 
of North Sea benefits. 

What is the fiscal stance re- 
quired to make these targets 
credible? Some Treasury calcu- 
lations have in fact already been 
revealed by Mr. Nigel Lawson, 
the Financial Secretary, when 
be wound up the public expen- 
diture debate on December 5. 


The aim, he said, was to move 
from a Public Sector Borrow- 
ing Requirement of 4} per cent 
of the Gross Domestic Product 
now to one of 2} per cent, cor- 
responding to the average of the 
1960s. He also indicated that the 
state of tbe economic cycle 
would influence the path to this 
goal— as of course it mast ex- 
cept for silly billies. If a P5BR 
Of flQbn for 1980 is announced 
out of the blue, no amount of 
explanation will make It seem 
other than a retreat towards 
an inflation. But a medium-term 
plan in which the FBSR is 
shown to be continuously de- 
clining on the basis of the 
growth trend of output, could 
show a temporary rise in a re- 
cession for what it is. But the 
longer such a plan is delayed, 
tbe less credible, and the more 
like an excuse it will seem. (As 
Sam Goldwyn might have said, 
“ Already it is too late.”) 

MTP revolt 

One reason why the know- 
nothing Ministers revolted 
against the Medium Term Plan 
(MTP) was that the first drafts 
showed little scope for tax cuts 
without further public spending 
cuts — another case of whipping 
the messenger who brings bad 
news. If Mrs. Thatcher does 
not like the word plan, there 
are many people who can help 
her find another title. An issue 
dearly related to the MTP is 
the publication of revenue 
estimates alongside expenditure 
ones — something which is done 
outside the public sector, I 
imagine even in rural Somerset. 
The argument for a decent 
Public Expenditure White 
Paper in February is not that 
we can foresee in detail 
spending on drainage in 1984. 
It is that both spending and 
tax proposals often have their 
greatest impact in later years. 


Moreover, with both sides of 
the account set out together in 
money as “ unfunny ” as 
possible (for tbe cognoscenti 
this means “in cost terms”), 
there is no need to waste time 
arguing whether to call social 
services charges revenue or 
** negative expenditure,” and 
the accountancy treatment of, 
for instance, child benefits, 
makes little difference. 

But in any case, the pessi- 
mistic view of tax possibilities, 
may not be right with present 
trends in oil prices if one looks 
sufficiently far into the 1980s. 
Projections made earlier this 
year showed total government 
oil revenue reaching £4bn to 
£6bn in the mid-1980s. New 
NIESR estimates assume that 
the dollar price of North Sea 
oil- will rise from $20 per 
barrel in 1979 to S28 in 1980, 
$38 in 1982 and $57 in 1985. 
Assuming a constant sterling 
dollar exchange rate, govern- 
ment oil and gas revenues 
might reach over £20bn by the 
mid-1980s. On quite feasible 
assumptions it could reach 
£30bn (actual, not funny 
money). Even the lower sum is 
of course more than twice the 
present PSBR, more than twice 
present VAT yield and about 
the same as the income-tax 
taken. These tax yields will be 
higher by the mid-1980s, but 
oil revenues are still likely to 
be a multiple of them. 

The first thing would be ta 
prevent the projected increases 
in North Sea oil prices from 
having a disastrous knock-an 
effect on the British price level. 
Every 20 per cent price rise 
is worth 1 per cent on the Retail 
Price Index. Tbe disadvantage 
of using the revenues to reduce 
income tax is that there would 
be no offset on the price level. 
Subsidising oil would be a dis- 
astrous incentive to waste a 
scarce resource and would re- 


duce Britain's energy exports. 
As I explained in my Lombard 
article last Monday, for the 
majority of taxpayers the effec- 
tive marginal tax rate is flat 
at about 50 per cent for a very 
long stretch; and indirect 
taxes should be included in any 
calculation of it. A reduction of 
indirect taxes, as well as having 
a favourable cost of living im- 
pact, would be just- as good for 
“ incentives ” as a cut in the 
basic income tax rate. 

But which indirect taxes? It 
would be absurd, having gone 
through the agonies of raising 
VAT to 15 per cent, to bring 
it down again quickly. The ex- 
penditure tax crying out for 
earlier abolition is the employ- 
ers’ National Insurance contri- 
bution — both the 10 per cent 
basis and the Healey surcharge 
of 3f per cent. The two together 
amount to nearly £10bn per 
annum. The aim would be en- 
ough indirect tax reductions tn 
prevent soaring oil prices from 
raising the general British price 
level, and perhaps — with suffi- 
cient oil export revenues — actu- 
ally to reduce that level. With 
the year to year percentage 
increase in RPI held back in 
this way. one could think of 
moving on to the more rapidly 
declining monetary path in the 
table. The strategy suggested 
here has all the advantages of 
the Heath “ at-a-slroke ” anti- 
inflation policy proclaimed in 
the 1970 election with none of 
the drawbacks of deficit finance, 
money printing and domestic 
overheating, which undermined 
that policy from its very 
beginning. 

Of course, not every penny of 
a reduction in employers' con- 
tributions would be reflected in 
prices. Some of it would leak 
into profit margins. This is part 
of the idea. The share of wages 


ESTIMATED GOYERXMEXT 
RECEIPTS FROM XORTII SEA 
OIL 


a' NIESR / 

including gas/ , 


X^VNIESR assuming 1 
/ high ait price 


15,4 


(at Early « 
' ’project! 


a , Early conservative 
' projection 
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Projection (a) assumes sterling oil price rises at annual rate 
of 5 per cent from 1978. (Source, C. Johnson,. Fiscal Studies. 
November 1979). Projection (i>) assumes 6 per cent rise In 
real oil price from now. inflation of dollar export prices of 
manufactures averaging 8 per cem and stable steriing-dolJar 
rale, (Source NIESR Review, November 1979). 


and salaries in the national in- 
come has risen and that of 
profits fallen dramatically in 
most Western countries ov..-r the 
last decade and a half, with the 
UK in the forefront. A study by 
the Danish Pro Tensor Martin 
Paldam" suggest* that on the 
basis of almost all economic 
theories such a squeeze would 
be associated with falling 
growth rates, investment and 
employment. The wage profit 
trend helps explain why the oil 
price explosions of the 1970s 
have had much larger effect s 
than the Korean commodity 
price explosion of the early 
1950s. 

Less painful 

Of course remitting National 
Insurance contributions with 
North Sea revenue will not alter 
the longer-term trends and 
forces: but it could make a shift 
hack to profit politically loss 
painful than it might otherwise 


be. Real wages as seen by em- 
ployers will be reduced without 
j squeeze on the value of their 
employees.' earnings. This is not 
black magic, but a sensible way 
of using the black gold of the 
North Sea. 

My own preference is suli for 
the RiJey-Britian scheme for 
paying out the revenues as 
dividends on a Peoples North 
Sea Oil Stock. Trusting the 
people is better than any other 
economic strategy, even one’s 
own. But the self interest of our 
political classes continues to 
block the oil stock, while the 
ideas discussed in this article 
have something in them for 
most of those who influence 
affairs, while also providing 
benefits for the citizens of this 
country. 

• Towards the 1 Vage Earner 
Stale. International Journal of 
Social Economics. Yol. 6', So. J. 
1979. 

Samuel Brittan 
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Juggernaut 

bashing 


From the Chief Information 
Officer, 

Freight Transport Association 
Sir,— King Canute appears to 
be alive and well and guiding 
the evidence of the Civic Trust 
and other environmental bodies 
to the Annitage inquiry into 
lorries, people and the environ- 
ment 

The Civic Trust (December 
20) calls, on Government to 
prevent "further tlireat to the 
environment by stabilising or 
reducing the volume of road 
freight" To do this it brings 
out the tired aid solution that 
taxes on lorries should be 
raised. And as goods vehicles 
are now paying nearly half as 
much again in taxation as the 
costs attributable to them, and 
the inequities in the spread of 
these payments are to be 
ironed out, it calls for further 
taxes to reflect ’* social and 
environmental costs.” 

If road transport was an 
entity in itself there might be 
some' logic in these views. The 
fundamental point is that the 
goods vehicle is an integral 
part of the industrial process. 
Goods vehicles are not self 
generating. Their growth, and 
that of freight transport in 
general is simply a response to 
the consumer demand which 
requires an unprecedented 
range and volume of goods and 
service levels in every part of 
the country. 

Raising, taxation, on the lorry 
will hot direct traffic to rail nor 
alleviate the reasons which 
n>alce~ ~it unpopular. It will 
Purely raise the cost of every- 
thing; we buy or export. Indeed, 
in many cases even if there 
was nir charge at all for the Tail 
haul the traffic would still go 
by road because of the delays 
(and eosts) of transhipping 
the goods from road to rail and 
back .to toad for finer delivery. 

One -reason, advanced by the 
Civic Trtist for the rise in the 
volume oi£' road freight is that 
- road haulage costs have fallen 
relative : tp other costs. This of 
course -Is -simply because the 
road transport industry has not 
been slow to improve produc- 
tivity and to invest in new 
equipment. 

And at the same time the 
industry has ^ accepted even 
tighter controls os noise, pollu- 
tion, and. where and when it 
may operate. 

So let's stop this perennial 
sport of juggernaut bashing and 
for once offer a word of praise 
for an aspect of industry which 
is crucial to our economic 
recovery. 

J. M. Guttridge. 

Henries House. 

St John’s Rood, 

Tunbridge Wells, Kent. . 

Transferable 

vote 

From Enid Lakeman 
Sir,— Further to -the letter 
from Dr. Graham Hallett 
(December 5) it should also be 
remembered that proportional 
representation in tiie English- 
speaking world has always 
meant the stogie transferable 
vote, giving- proportional repre- 
sent.uion of whatever the voters 
consider to be important, not, 
as under a party list system like 
the West German, of the 
organised political parties only. 

The German voter has no 
choice between, for example, a 
left-wing and a right-wing can- 
didate of the same party and 
therefore cannot by his vote 
influence bis party’s policy in 
one direction or another; the 


the voters had not chosen to a reduction in productivity "gateway airport" with un- 
vote 1, 2, 3 . . . for candidates before the rather spectacular lmuted_ expansibility, offshore 
of the one party and then go rates of growth which may be ho the Severn Estuary, could be 
on to those of the other. technically and economically operational within four years 

Enid Lakeman, attainable in the 1980s. *?“ would probably cost far less 


gateway airport 


on to those of the other. technically and economically operational wTtom four years 

Enid Lakeman, attainable in the 1980s. *?“ would probably cost far less 

Electoral Reform Society. In the longer term official on *L° th f, r “J. 011011 - ... 

6. Chancel Street, estimates suggest a large in- ■ )f e c , ^ 0 

Southwark, SE1. crease in the labour force by 

— — — fha turn of the centurv 1m of ® n tish Railways Board, ana his 

■Prnd nr+i vftv « Weh » & “ m *£.!. aFLSESFJll: 

productivity ^ e~ ~" d £UZSSU£ 

Bud growth ?£ size of £he investment required 

■ .' tic administration perhaps toe j n facilities. They 

From the Managing Director , employer of most equal oppor- oimed out however, that such 

Cambridge Econometrics. tunity — was expanding rapidly. developnients would involve 

Sir. — I should like to clear up A large increase in toe female duplication of th e existing main 
an actual: and potential mis- labour force and a political Ime from London to south Wales 
understanding arising from commitment to contain public and WO uld have to be funded 
Economic Viewpoint (December employment seem to be incom- ^ pan 0 f ^ auport develop- 


6). and to add to Samuel patible. ment and not by BR. 

Britten’s remarks on the inter- Received views on pro- gut the Severnside site is 
action of policy, productivity ductility. participation and already served by the high- 

and unemployment. policy appear unable to achieve speed train route to south Wales 

Mr, Brittan supports our un- balance in toe labour market and motorways which Jink with 

London and toe Midlands. It has 


Productivity growth 
Manufacturing 


Whole economy 


1980 

1931 

1982 

1983 

1984-90 

-4 2 

-0.7 

0.8 

2.0 

3.9 

-OB 

1.7 

2.1 

2B 

23, 

0.1 

1.5 

1.9 

2.4 

2.5 


other location suggested. 

In view of all the above we 
contend that the Government 
would be morally wrong to pro- 


(Growth in output per person employed from Cambridge Econo- ^ further inland 

metrics forecast October 1979). airport developments— a toird 

— — — — London airport ot additional 

employment forecasts, but leads While in the short-term the last w _ H fh pV 
read™ to believe that we pro- may be toed, in the longer run 1 JgSj 

ject 2m unemployed excluding we would expect all three to f Qr ha = 

school leavers in Great Britain adjust to reduce toe imbalance. for °Sevemside nd We 

in 1980-Sll Mr. Brittan has inters Hervey Gibson. • Mg. SSSStln toe 

pointed correctly between our PO Box 114, rtobt loluSon 

figures of L8m for 1980 and 21 St. Andrew's Street, Sfrti n Muocaster 

2.1m for 1981 but these apply Cambridge. HiU? Snrtmore, 

to the United Kingdom and in- ^ Boslemere, Surrey. 

(dude school leavers averaged . . 

over the year. Newspaper head- A rra fan/ov 

lines in the 1980-81 winter con- gdlv rr flY tj j 

sistent with our forecast would . * FeDSlODS HI US l 

refer to 1.9m unemployed in 31 1*001*1 i_ -j p „ 

Great Britain, unadjusted and 06 DaiU iOr 

rnriuding svhooi leav™ not gram tin Cbninnan._Hn.lcmar e Fnm £ R _ Bank e,-Jones 


A gateway 
airport 


Pensions must 
be paid for 


the 2.2m Mr. Brittan suggests. District Aircraft Disturbance cir_Undertoe above dear 
Misprints in your article Action Group. and itoaUenStifir bradtol you? 

might cause readers to confuse Sir,— Haslemere District Air- , d f S? ve mber 3MMs*iior 

ourselves with the Cambridge craft Disturbance Group is un- T follow The central 

Economic Policy Group. Cam- ashamedly ao environmental „ seen , s ' t0 be that state 

bridge Econometrics, and our group and holds to the opinion 4 ought to be better and 
acadlmic symbiote the Cam- that ” airports and people do not S“ ortmSS Brwo to l£t' 
bridge Growth Project, enjoy mix”-i.e., that it is better for Tow^S toe end however 
excellent relations with Wynne all conceded that airports are yo lZok in toe view tha? Si 
Godley-s Policy Group but are sited as far away as possible J ervice administration costs 
entirely separate in organisation, from centres of population. gencra ]jy ought t0 be 
personnel, and analysis. Thus, we consider that all future T.in-^o thot mint 


generally ought to be 
diminished. Taking that point 


We believe the likely .short-, UK airport developments should ^latim* topensionswouTd 
medium-, and long-term impact be off snore. , it be beyond the wit of com- 

o£ present policies on employ- We are therefore encouraged p llter i sed modern man to 
ment differs between sectors to the new devise ^ adopt a fair means 

important ways. of integrating occupational and 

In our view the short-term “JCtaJS} P en S ions for Payment? 

employment effect of new * 5 ^ S Ste Employers already provide for 

nn1iPii>c rmfeirip thp DllbllC S£C- ^ FCCODd reafllflf 3HQ IS IliC6iy ctntP frpp fwhirh tc not 


policies outside the public see- 


the state free (which is not 


uuuwco UUUMUU uib . 1 „„. i — - e* LUC SLaic ucc i wuivm in uvi 

tor falls on the. construction and J} f n ™ equitable) a collection service 

service industries, reducing for PAYE tax, Nl contributions 


miwm wgtom i». wgjjs* Sr - Tb ! , .r*sn? , s '^LrsHsa's^s. 


the motor trades and catering , . ,, A,,thnm«v in JlIJC »»•“«« «* u“*®»uvmvj *- 

in particular. Many of the a^v aeroSSe^icen" ^ ^ head cannot see 

people affected may be part- f^Snetion y to to anv feet 011 ^ gr0UDd becaufie of 

flrnas, female or «rodro™?o which u5£ section 1“ ff'S.'ShlS™ 

and may not register as unem- appUeSi tQ bave regard t0 ^ R. M BankesJones. 

P » ye ?'„M foMnrW need t0 so far 85 i w Sheen * 

. Reductions in manitfactunng reasonably practicable — (a) any 

employment — including cuts adverse effects on the environ- London SW14 - 

at British Steel and British Ley- ment: and; (b) any disturbance 


The danger of bureaucracy is 
that tbe bead cannot see the 


at British Steel and British Ley- ment: and; (b) any disturbance 

land — owe more to tbe economic f 0 pu b lie: from noise, vibra- _ - 

position of the industries man t j 0Di atmospheric pollution or SOTY16 SlfiGl 
to changes in policy, and the a^y other cause attributable to 
announced plans are in line with the use of aircraft for the pur- wiflTlPr^ 
our forecasts you published in 0 f civil aviation.” TTJAiutia 

June 1978. Manufacturing pro- We cannot believe that any From t he D irector. 
ductivity growth depends on British Government which intro- Constructional Steel Research 
both output and investment. Loss d uced this amendment would at Q«d Development Organisation 
of nroductivity due to falling the same time promote any Sir, — At a time of some con- 
output may be reversed in most further . major airport develop- cern for the fut ure of the 
inflrnsfTips when outwit recovers, ment inland- British steel industry, can 1 

but reduced invesment will have We are, however, realists and congratulate toe judges of this 

a lasting effect over the are in no way seeking to year’s Financial Times Indre- 
medliim-tenn. diminish the services provided trial Architwture Awards 

Other forecasters tvnicaliy by the aviation industry. But (December 7) for selecting five 
estimate a 7 per cent 'fall in we also foresee all too clearly steel framed buddings out of 
manufacturing investment next the inevitable environmental toe six awards made, 
year. Influenced in many cases results of providing for toe K. W. Gtovm 
bv intentions surveys carried needed extra passenger capacity 12 Addxcombe Road, 
out in August/September. We by expansion of inland airports. Lroyaon. 


Some steel 
winners 


Today’s Events 


Irish voter, under STV, can and believe that since then, because We were very much in favour 
does. The German voter has sales expectations have been of the Maplin solution but were 
no means of showing which falling, interest rates rising and forced to reappraise the situa- 
party he thinks should form a cash squeeze looming, many tion when that solution was, 
a ■-'oaliiion with which; the companies have revised their in- most unfortunately, and short- 
Irish voter has. The Ftoe Gael/ . vestment plans downwards. sightedly in our view, abandoned 
Labour coalition arising from Our own estimate of a 13 per by the last Government 
the 1973 election could not have cent fall in manufacturing in- There is, however, another , 
been formed if the majority of vestment next year would imply answer to the problem. A 


GENERAL 

UK: TUC steel committee 
discusses Corby works closure, 
London. 

Mr. Hamish Gray, Energy 
Minister, starts two-day tour of 
West Scotland. 

Mr. Peter Walker, Agriculture 
Minister, speaks at Association 
of European Journalists lunch, 
London. 

South West Hertfordshire 
by-election. 

. Civil Aviation Authority 
public hearings start into appli- 
cations by three UK airlines to 
fly - Gatwick-Hong Kong route 

Lloyd's two-day conference 
opens on ** Commodities and Bulk 


Shipping in toe 19S0s” London. 

Sir Peter Gadsden, Lord 
Mayor of London, attends 
Financial Times Christmas 
Pudding tasting ceremony. Savoy 
Hotel, London. 

Duke of Kent opens “Challenge 
df toe Chip ” exhibition, Science 
Museum. London. 

The Norwegian Ambassador 
switches on Christmas Tree 
lights, Trafalgar Square. 

Conservative Party 1922 
Committee meets, London. 

Overseas: European Parliament 
in session. Strasbourg. 
PARLIAMENTARY BUSINESS 

House of Commons: Dehate-on 
Opposition censure motion on 


Sir Keith Joseph, the Industry 
Secretary 1 dealing with the 
steel industry ». Motions on the 
Social Security (Contributions 
Rerating 1 Order and on the 
Representation of the People 
(Amendment) Orders. 

House of Lords: Bail. etc. 
(Scotland) Bill, third reading. 
Isle of Man Bill, third reading. 
Betting Gaming and Lotteries 
(Amendment) Bill, committee 
stage. Papua New Guinea. 
Western Samoa and Nauru 
(Miscellaneous Provisions) Bill, 
second reading. Motions to 
approve Cinematograph Films 
(Collection of Levy) Amend- 
ment No. 7) Regulations, 1979 


Cinematograph Films (Distribu- 
tion of Levy) (Amendment) 
Regulations 1979. Weights and 
Measures Act 1963 (Solid Fuel) 
Order 1979. Dangerous Sub- 
stances and Preparations 
(Safety* Regulations 1979. 
Debate on public participation 
in energy policy decision 
making. 

OFFICIAL STATISTICS 
Department of Trade publishes 
November provisional retail 
sales figures. Index of industrial 
production (October — provi- 
sional ). 

COMPANY MEETINGS 

See Company News on Page 

^.1. 
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ssfes&jM&s - Lei 

If you visit the vineyard around Jerez, in Andalusia, 
you ■will be struck at once by the snowy whiteness of the 
eartLThe Spaniards call it albariza - snow white. p -[ . . 

It is because it absorbs watei; to protect the ripening ** 

grapes from the scorching heatof summer, that this is the jfcf ht — "a ft 
only soil from which truly great sherry can be grown. E LSfeRingjB 

From this earth, two classic styles of sherry derive. Fsa— msf* m 
Harveys Luncheon Dry, a lino, subtle and delicate, J g||g* f. 
pale in colour and dry in taste. J v 

And Harveys Club Amontillado, matured for even J 
longer in the cask, to acquire a richer colour and a fuller, T& 

nuttier taste. I s Z*^i ai r ^ a 

Apart from the Harveys name, what do they have in 
common? ' 

The answer, at least in part, lies in the soiL 


i s^.rv 


' ■ v m 
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LUNCHEON DRYAND CLUB AMONTILLADO 

Trodasac styles of sherry fiomHarvej'sofBristDl 
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and Markets 


UK COMPANY NEWS 


Marley advances to £22m | 
after better second half 


PROFITS before tax of Harley 
rose by £2.77m to £13.93m in 
the second six months to 
October 31, 1979, pushing the 
fUli year result ahead from 
£ 18.62m to a retord £22 ,07m. 
Sales of the building materials 
group reached £292.5m. 
compared with £250.9m, 

1878-79 1377-78 
£000 £000 

Salas 232.522 250.931 

UK 1S0.36D JB2.5B3 

88,348 



. , 102,162 


... 37.047 

UK 

... 15.149 

Overseas ......... 

Interest paid 

Profit before tax ... 

... 11.896 
... 4,976 

... 22,071 


3.365 


710 


2.655 

Nat profit 

To minorities 

Extraard. predict ... 

... 18.706 
... 1,141 

834 
3.999 


... 14.40 0 


22.138 

14.516 

7.K2 

3,522 

78,616 

5.126 

3.SS6 

1.530 

13.430 
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ISSUE NEWS 


Elson & Robbins raising 
£1 .3m— profits up 



Owen A. Aisher, chairman of Harley 
profits. 


Tarry Kirk 

record full year 


2.759 

9.889 


* Reduced by C3.5m lor stock appre- 
ciation relief and by £2.7m for the 
excess of capital allowances aver 
depreciation. t Rale tea to gem of 
£1.22m. less tax of CO.SStn. on disposal 
of Comma shares. 


At the 
reporting 


interim 

profits 


stage, when 
of £S.14m 


(17.45m). the directors said that 
the first-half results had been 
affected by striker- but business 
at home and abroad . had 
improved and they expected a 
better second six months. 

Sales and trading profits for 
the year were split between 
fin £000's>: — UK £190.360 
(£162.583) and £15.149 (£14£16) 


and overseas £102,162 (£88.346) 
and £11,898 (£7,622) respectively. 

After-tax earnings per 25p 
share are stated ahead from 
12.7p to 17.6p, while the 
dividend total is stepped up to 
4p (2.7809Sp) net, with a final 
of 2.5p— a final of not (ess than 
2.2p had been forecast. 

See Lex 


Deritend expands 23% midway 


TAXABLE profits of The Deri- 
tend Stamping Company rose 23 
per cent to £815.000 in the six 
months to August 31, 1979, com- 
pared to £663,000 last time. 
Turnover went ahead from 
£15.05m to £17.01m. 

Although demand for the 
group's products — forgings, cast- 
ings and electrical installation — 
is not generally so buoyant as 
earlier in the year, the directors 
anticipate similar results in tbe 
second half. 

The surplus is struck after a 


sharp increase in interest 
charges, from £35,000 to £123.000, 
and includes a £161,000 loss 
l £72,000 loss) from subsidiary 
Blackbeath Stamping. 

Blackheath was sold In October, 
resulting in a £35,000 capital 
loss, but the directors feel the 
sale will have a beneficial effect 
on the group's performance in 
the remainder of the year. 

After higher tax of £122,000 
(£11.000) for tbe six months, 
stated earnings per 50p share are 
up from lS.5p to 19.7p. 


The net interim dividend is 
maintained at 3.3p— last year a 
total of ll.Q2p was paid on 12 
months' profit down from £l£m 
to £1.36m. 


Moorgate 

Investment 


increases 


Robert Moss 26% ahead 


GROSS REVENUE qF Moorgate 
Investment for the half-year to 
November 30, 1979 increased 
PRE-TAX profits of Robert Moss, in the future. This stems from from £199,198 la £256.025. After 

plastic injection mouldings manu- the policy of diversification into tax of £72,384 against £57,422, 
facturer, increased 26 per cent new products, new markets and nel revenue is higher at £154,S21 

from £252,508 to £318.474 in the a wider spread of customers. compared with £111,979. 

half-year to September 30. 1979. It has been decided to com- ■*«>,* fnroract increase in th* 
S aleg. howedi 89 per cent menee . the »ex, ph 3? e of ils ta^'S^d'lTX* rhES 

increase at £1.63ra. es ?*°;“ on P lan *' h,ch ,s to. build frora L75p l0 2 o Sp the Board 

The interim dividend is effec- a 40.000 square feet extension to expec t s to recommend a total for 

lively raised from 0.62p to 0.7p. production area. th e ' year 0 f not ^ ^an 6p 

Last year's total was equal to Planning consent has been (4.74p). Stated earnings per 25p 
l-5p- given and work will commence , share are 3.32p (2.4p)r 

In view of the effects of the «“ c01 “- At the half year, the net asset 

engineering strike and the pletioa aimed at earlj' 1881. value is 113.1p (108.2p). 

possibility of further industrial Slated earnings per 10p share 
unrest during the coming 1S8 P (l.Spl. 
months, Mr. R. B. Cole, the chair- IrZ? 1?T“ 

man. says that the board is not Haif-yoar 

in a position to assess whether sale* t,S38 t.ass 

or not the increase in first half Profit More lax 3ia 253 

profitability will continue in the J** . 

second half Net P ro, “ 188 161 

^ Divjdend* 70 63 

Mr. Cole expresses confidence Retained iss 97 


MAM improves to 
£3.1m: raises dividend 

PROFITS before tax of from 6.265p to S.4p. 

Management Agency and Music f Comment 
improved from £2.79m to £3. 12m Despite an almost static second 
in the year ended July 31, 1979 half. MAH has managed a 12 
on higher turnover of £18.91m per cent pre-tax profits rise. The 
compared with £l6.07m reduced royalty-sharing arrange- 
pieviousiy. went with kev stars Tom Jones 

jinX toeSt ZZSH 

that full year profits would show > r p wt h has come from the group s 

a modest increase over those lor JU ^h is fat ?p P ^ 1 l t ? l J!, t - ni uZ hl h e if l nr 
10 mo -~uns accounts for over half of 

~ v/ °‘ all profits. The hotel division is 

1078 TO Mr T<l77 78 d0ljl S WPl1 t0D; there m D0W 

9 e ™ £ eight hotels owned by MAM. The 

Turnover i8.9i4.67i 16.071.427 record side of the business fol- 

Profit before tax . 3.122.876 2.765,260 lowed the general Slump in the 

To* *■£!?■??:! T -°3®- 7 ^ sector and turned in a small loss. 

"•* ,,88 o2£ 1,7 Srt«§ The policy of diversification and 

Attributable 1.876,069 1.724 M3 expansion is undoubtedly neces- 

on goodwill 294.665 213.267 sary since Ihe fortunes of record- 

Dividends 618,359 460.451 ing stars cannot be guaranteed. 

Reumed SKJ-**-* I The overall net dividend is up a 

Unappropnd. prtt. 8.220.922 7.258.477 healthy 34 per centi t0 yield J0 

Earnings per share are staled per ceni at I26p. up 2p. Tbe p/e 
as 25.5p against 23.6p and a final comes out at around six on a 
dividend of 5.8875p lifts the total full tax charge. 


RECORD PRE-TAX profits up 40 
per cent from £1.6Gm to £2.33m 
for the year to end September, 
1979 and a deeply-discounted 
rights issue to raise £l~29m gross 
are announced by Elson and 
Robbins, maker of springs, vinyl 
foam and products for the 
domestic appliance industry. 

The proposed rights issue of 
3.3m shares, which has not been 
underwritten, is on tbe basis of 
one-for-two at 40p per share, com- 
pared with a market price yester- 
day of 107p, down 6p. 

The directors, while not making 
a profits forecast for tbe current 
year, report that sales in October 
and November were “sub- 
stantially above” tbe previous 
comparable period. 

*■ If there is no serious deterio- 
ration in the economic climate, 
our progress should be main- 
tained," they say. The directors 
expect to pay dividends on the 
increased capital of not less than 
the total of 5p per share proposed 
for the year 1978-79. 

Stated earnings -for 1978-79 are 
33.73p, against 18.06p, pdr 25p 
share. 

On this basis, the p/e is 3 at 
yesterday's share price or 6.1 
full-taxed, Tbe ex-rights yield is 
at least 8.4 per cent 

For Elson and Robbins 'sales 


increased from £6>8m to £7 .3m 
and profit from £903,837 to 
£1#85,711. During the current 
year the company is tp nw a 
pilot scheme of converting poly- 
urethane foam, as well as develop 
p.V.C. ioam to he used as.a flame 
barrier application for the bed- 
ding and upholster; trades. 

At Domestic Industrial Press- 
ings sales increased from £7.5m 
to film and profits from £702,918 
to £1.108,808. The directors say 
that this result is now reflecting 
the board's confidence In develop- 
ing a range of products' for the 
liquid petroleum gas market. 
They expect further improve- 
ments in the next year. 

Turnover at Thomas K. Web- 
ster (UK) was £U7m, against 
£L.08m, while profits fell from 
£136.442 to £70,072. Although the 
result is slightly disappointing, 
this is due to the market coo- . 
ditions and high interest charges 
on the new factory, the direc- 
tors say. This subsidiary should 
make substantial progress during 
the next financial year, they add. 

Hof cor (Partitions) retained a 
steady profit figure and they see 
“no growth or change in pattern 
here at all.” 

Exports amounted to £l-2m 
against £907.074. 

On tbe one band tbe country 


this -year faces-.fts first currenl 
account ' deficit for 1 H- ,'yeara, 
thanks in particalarto-a strong 
surge in imports iwd to a bigger 
deficit services. Oh the other 
hand, the Deutsche: Mark sow 
accounts for roughly- ILjier-cenl 
of the reserves of ncra-Germas 
monetary authorities; and, the 
trend Ts towards. .a- .further 
increase. These two points to- 
gether imply a potential 
challenge to currency : stability 
such a$ the country has never 
had to face. - - 


TREASURY STOCK 


The . Bank (St England 
announces that,- in accordance 
With the terms of tbe prospectus, 
the 9 per cent Treasury convert 
ible Stock 1980 will be repaid at 
par on March 3, 1980 or, at the 
option of holders, may be con- 
verted as at that date info 9 per 
cent conversion stock 2000 at ihe 
rate of £110 nominal of 9 per 
cent conversion stock 2000 for 
every £100 nominal of 9 per cent 
Treasury convertible stock 1980 
converted, v 

A notice setting out . the 
administrative arrangements will 
be issued, with the relative forms, 
on January 2, 1980. 


Thermo-Skyships extends offer 
for sale by three weeks 


Baggeridge Brick comes 
back with record £0.6m 


ASSOCIATES DEAL 

J. and A. Scrimegour bought 
575,000 Dawnay Day Group 
shares at an average price of 59p 
on behalf of associates of Bame 
Investment Trust on December 
11 . 


After reporting a recovery 
£41.000 to £217.00 0 at halfway, 
Baggeridge Brick Company fin- 
ished the year ended September 
30. 1979 with pre-tax profits 
ahead from £325,123 to a record 
£571.646. Turnover reached 
E4.47m, compared with £3.95m. 

Stated earnings per 25p share 
Increased from an adjusted 3.64 r> 
to 12.57p. while a final dividend 
of 2.5p lifts the net total to 3.75p 
(2.607125p). 

With SSAP 15 adopted, tax for 
the year was down at £68,825, 


against £179,445. Comparisons 
have been restated. 


The company manufactures 
hricks and supplies materials to 
the UK building industry. 


The offer for sale by Thermo- 
Skyships to raise £3-2m has been 
extended for three weeks because, 
tbe company says, “of the con- 
tinuing encouraging response 
from private investors.” So far 
£316,000 has been put up by 641 
investors. 

This is Thermo - Skyships' 
second attempt to raise cash. 
Last June a prospectus was 
issued in an attempt to raise 
a total of £6.4 nx in two stages- 
The attempt failed- Even though 
European Ferries agreed to sub- 
scribe for between 35 and 60 per 
cent of the issue only £368,000 
was put forward by tbe public. 

Closing date on the latest issue 
has been extended from Decem- 


ber 7 to December 28. 

The company state* that the 
vast majority of the 641 applica- 
tions has been received since 
Monday, December- 3. and 
requests for prospectuses are 
still beihg ' received at tbe rate 
of 100 a day from both UK and 
overseas investors. 

In a statement yesterday the 
directors said that in view of 
European Ferries’ commitment 
to invest £|m under, this offer, 
the encouraging public response 


and indications recently received 
by joint stockbrokers ta _ the 
issue. John Slddoll and Parsons, 
from institutions wbo would not 
normally subscribe until. the last 
day. they remain “confident. that 
not less than than the minimum 
subscription - of £l.4m will be 
received. 

The directors also say that they 
are “ encouraged by the continu- 
ing interest in the project being 
shown by three European 
Governments.” 


Sellers of Leeds placing 


Downturn at H. Ingram 


The way 


ahead 


WITH PRE-TAX surplus down 
from £3.53,615 to £210,265 in the 
half year to October 31, 1979, 
Mr. H. Ingram, the chairman of 
Harold Ingram, knitted garments 
group, warns that the full year 
profit is unlikely to reach the 
previous figure of £634,268. 

The chairman says business 
generally has been adversely 
affected by a number of factors, 
of which the most significant 
has been the sharp increase in 
VAT. 

This, coupled with fbe 
depressing industrial scene 

which has fc particularly affected 

certain areas of the clothing 
industry, has put buyers in a 
very cautious frame of mind, be 
states. 

Managements have cut back 
purchasing budgets and 

generally buying is being 

conducted on a hand-to-mouth 
basis. 

Mr. Ingram adds that there is 
little evidence that this 
situation js likely to improve 
in the near future. 


Group turnover for the half 
year was little changed at 
£3.65m, against £3.04m, which 
included inter-group sales of 
£X.38m (£1.12m). Exports rose 
frora £0,9ra to £L01m. 

The interim dividend is kept 
at 1.44p net— the 1978-79 final 
was 2.25p. 

The pre-tax result included 
a profit of £64-602 (£487 loss) on 
sales of redundant machinery 
and £4J)00 start-up losses on 
London Parcels. Tax took 
£103,374 (£139,203). 

The chairman says it was 
hoped to bave London Parcels 
operating by October this year, 
but because of building and 
other delays this has been put 
back to January /February 1880. 


County Bank has placed 
400,000 preference shares of £1 
at par in Sellers of Leeds, a 
privately-owned company which 
distributes electrical equipment 
from 17 locations in the Midlands 
and tbe North of England. 

Tbe shares have been allotted 
to nine investors, including 
pension funds, banks and 


charitable institutions. With 
40,000 ordinary shares in issue' 
—all owned by the Sellers family 
— the placing puts a value on 
the company of almost £0.5m. 

Tbe placing arises from a scrip 
issue of preference shares to 
existing shareholders: It enables 
the Sellers family to raise some 
personal cash. 


NO PROBE 

The proposed acquisition by 
Lloyds and Scottish of James 
Talcott Factors Inc. is not to be 
referred to tbe Monopolies Com- 
mission. 


Normand Electrical secs 
reasonable rise for year 


Chemicals and plastics is a hard business 
in Europe these days. 

Margins are being slimmed, 
prices and profits cut. To stay in the 
race, companies have to be resilient. 
New markets, new technologies and new 
products have to be tested rigorously 
and, as ever, new ideas axe at a 
premium. 

At DSM, one of Europe’s great 
chemicals and plastics groups, 
our ideas have taken us along 
many avenues, but one of the 
best has led us 


towards better cars and safer roads. 
Our new Keltan TP, a thermoplastic rubber, is 
ideal for car bumpers and can now be seen 
on some of tbe busiest roads in the 
world on Citroens, Rovers and 
Volkswagens. And soon mudguards, 
interior trims and cable insulation will 
be made from Keltan TP. But that’s not the 
end of the road show. Keltan TP also goes on 
the road in the shape of tough but flexible 
Teflector posts which mark out 
traffic lanes and dangerous curves. 

One way or another, DSM likes to 

keep its eye on the way ahead. 



PRE-TAX profits up £147.000 to 
£650,000 are reported by 
Normand Electrical Holdings for 
the half-year ended September 1. 
1979. and the directors expect 
results for the year to show a 
reasonable increase on 1978-79 
when pre-tax profits were £1.03m. 

Tax takes £359,000 (£246,000) 
giving first-half earnings per 
share of 322p against 2.9p. The 


interim dividend is effectively 
raised from 0.9508p to 1.0927p— 
the previous total was equal to 
2.52450p. 

The directors say that although 
the present economic climate 
gives cause for concern, no par- 
ticular trading pattern has 
emerged as order books in some 
areas have shortened whereas 
others have improved. 


DIVIDENDS ANNOUNCED 


Batterficld-Harvey 


Dean sod 


Hongkong Robber 


Moorgate Inv. 


Red f earn Glass 
Shaw Carpets ■ 
S. W. Wood Gw 




Date 

Cone- 

Total 

Total 


Current 

of . spending 

for 

last 


payment payment 

div. 

year 

year 


2.5 

Feb. 6 

2.61 

3.75 

2.61 

.int 

2.60 

Feb. 11 

2.48 

— 

7.66 

int. 

2.66 

April 6 

2.48 



7.66 

int. 

1.3 

Jan. 22 

1.3 



2.8 


2.85 

Feb. 29 

2.39 

4.5 

4.04 

.... 

2.S 

Feb. IS 

2M 

2J& 

2.34 

InL 

3.3 • 

Feb. 25 

33 



11.02 

.int. 

0.62 

April 1 

0.53* 

— 

2.36* 

.int. 

0 

April 2 

6 



21 

int 

8 

Feb. 6 

8 



28 

.int. 

14 

Feb. 6 

12 

— 

40 

.int. 

1.44 

Jan. 28- 

1.44 



3.69 

.int 

4- 

Feb. 6 

2.5 

— 

9.5 


155 

Feb. 22 

1.1 

1.69 

1.54 


5.89 

Feb. 20 

4.29 

8.4 

6.27 


2.5 

March 6 

1.78 

4 

2.7S 

.int 

2.25 

Jan. 14 

1.75 

n- 

4.74 

int. 

0.7 

Jan. 21 

0.62* 



1.52* 

InL 

1.09 

Jan. 30 

0.95* 

— 

2.52* 


11.27 

Feb. 14 

10.56 

16.55 

15.84 

ini. 

0.5 

Jan. 31 

0.5* 

— 

2* 

int . 

2.0 

Feb. IS 

1.8 

— 

4.6 


DSM 15 chemicals and plastics 

To find out how much more we do, write to the Information Department; DSM PO Box S5, Heerlen.The Netherlands. 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue. fOn capital 
increased by rights and/or acquisition issues. 
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Telephone- • answering, systems 


SPAIN 




Price 


December 12 

% 

+ or 

Banco Bilbao 

208 


Banco Central 

234 


Banco Exterior 

204 


Banco Hiapsno 

21S 


Banco Ind. Cat 

141 


Banco Madrid 

.... 175 


Banco Santander 

.... 251 

+3 

Banco Urqujjo 

— 210 

—2 

Banco Vizcaya 

.... 215 


Banco Zaragoza ..... 

.... 200 


Drag ados 

.... 100 


Espanola Zinc 

.... 60 



.... 56.7 

—0.5 

Gal. PraciadOB 

33 



.... 58.7 


Iberduero 

.... 60.0 

-1 

Perroloos 

.... 112.5 

-1.5 

Petro liber 

.... 75 



.... 115 


Telefonica 

.... 5B.5 


Union Elect. 

.... 58.7 



IHE MINING ASSOCIATION 
OF THE UNITED KINGDOM 


THE CHALLENGE FACING 
THE MINING INDUSTRY ; 


STATEMENT BY MR. K. BL WALLIS 


The thirty-fourth annual general meeting of The DDning 
Association of the United Kingdom was Held in London on 
12th December, 1979. In h Is ' speech to the members, ihe 
retiring President, Mr. ff. H. H alite, said: 


Last month the mining industry had the pleasure of 
seeing one of its number Installed in office as Lord Mayor of 
London. Appropriately Sir Peter Gadsden’s Lord Mayor's 
Show bad as its theme “Natural Resources and the Environ- 
ment,” the Mining Association’s contribution being a float 
bearing the legend “ Metals make the world go round.'* Poetic 
licence perhaps, but containing an important element of 
truth. Without adequate supplies of metals and minerals the 
standards of the industrialised world would decline and' the 
potential improvement in those of the underdeveloped world 
would fail to materialise. 


Tbe present pre-occupation with oil supplies has obscured 
the fact that the world is also destined to be short of meet 
other minerals, including virtually all metals, unless these 
Is a dramatic increase in the rate of investment in mining 
projects and related infrastructure over the depressed level 
of the past few years. The challenge is a formidable one 
and meeting it will require all the resources o± skill and 
finance tbe mining industry can muster. 

The United Kingdom is fortunate in having substantial 
natural resources in the form of coal, oil and gas. The -North 
Sea fields however have a limited life and it clearly makes 
sense for some of tbe benefits of Britain's current near sell- 
sufficiency in fuel minerals to be reinvested in tbe production 
ef menals and other minerals. The relaxation and subsequent 
abolition of UK exchange controls were therefore extremely 
welcome— the more so to the Mining Association because tViln 
question has been high on our agenda for many years: 

Regrettably • no comparable progress has been made 
towards removing the disincentives to mining investment 
contained in the UK taxation system — in particular the double 
taxation suffered by shareholders in UK companies on 
dividends paid out of overseas income. We intend to renew 
our representations on this score and hope that the philosophy 
which led to the abolition of exchange control will also be 
sympathetic to the removal of tax obstacles which distort 
investment decisions. 


. Tbe need to create wealth and therefore higher standards 
mid greater stability in an increasingly fragmented “ Third 
World gives importance to the efforts to encourage new 
mining projects in such countries. The political hazards 
involved are however often more than individual com pani es 
feel jiErtdfled in incurring and political risk insurance .sebexues- 
along Hates already discussed with the UK Government and 
the EEC would be of considerable value. At the same time 
it is only logical that a great part of the needed new invest-. 
ment should take place in the major proven mining areas of 
the world where infrastructure and expertise are available 
to build upon— and especially in those countries which have 
consistently honoured agreements and respected foreign 
investments. One such area is South Africa, the living 
standards of whose whole population would, to my mind, be 
needl essly damaged, along with the world economy in general, 
if Investment in its immense mineral potential 'and ^"^5 
skills was hindered by the imposition of sanctions. We have 
seen too jnany recent examples of suffering caused when soosl 
change is brought about by destructive means and it is 
encouraging that the present British Government inclines to 
a realistic and positive approach to the problems of southern - 
Africa. 


Closer to band, the development and even the exploration 
of the United Kingdom’s own mineral resources is impeded- 
both by the p difficulties of obtaining mining rights and by the 
unsatisfactory nature of tbe planning procedures. After many 
years of discussion some progress is at last being made on 
these fronts but it is still too early, to say whether the proposed 
new planning legislation will represent a significant overall 
improvement. 


More generally, it is Important that when local and centre! 
governments and supranational authorities exercise their' 
powers to block new projects or impose new standards they 
should gjve proper consideration to tbe alternatives available 
and the costs involved. These costs are usually borne by.-a * 
much wider public than the more vociferous v terests whose - 
representations have carried most wag hi — an example being - 
the foregone economic growth, higher power prices and greater : 
aim aspheric pollution from use of outdated conventional . 
plants which will result frora continued failure to resolve the > 
nuclear energy debate. 
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UK COMPANY NEWS 


Guthrie up 90% midway, Bulmer shows Redfeam Glass boosts 
but could miss forecast riseto£2.3m profit in second half 


Corporation Jumped JO per cent 28p (21p) in the current year, 
from £4.i 6m to £9. 09m for the Interest charges for the si 
first six months of 1979. Turn- months rose from £2 .25m t 
over of the rubber plantation £2.7m. After tax of £4.5j 
and international trading group (£2.4m> net profits increase 
rose by £8m to £133.l7m. from £2.36m to £459m. 

The directors say the second _ 
half performance will be similar 

to the first six months, but add RUBBER INTERIMS 


firmed that this valuation can be from £1.93m to £2.3m in the excluding exchange adjustments, completed the year to September costs. If efforts to conclude nego- £ 500000 — ro be taken above the 

considered conservative, the half-year to October 26. 1979. Tax takes £412,000' (£312,000), 30, 1979 with pre-tax profits of tiations on a cost reduct inn pro- line— as Redfeam attempts to cut 

directors state. on sales 20 per cent higher at of which £369,000 (£282,000) is in £3.3lra against £3.9m previously, gramme are successful siib'slan- fixed overheads. Moreover a 

Guthrie Berhad made further £25.07m. . the UK Turnover improved from £48.05m |j a ) redundancy payments will major furnace, representing 


that a number of factors are 
hindering the achievement of 
the previously forecast fuU year 
profit of £30m, before tax. 

However, the year's result is 
expected to be materially higher 
than for 197S. 



Six months 

Year 


?97£> 

1978 

1978 


CO OO 

COOT 

£000 

Turnover 

133.17D 

125.163 

257.304 

Opersig- picin 

11.733 

7.005 

25.462 

S.E. Asia 

9.431 

6.919 

20 540 

N. America . 

T.73S 

805 

3.468 

Europe loss .. 

191 

892 

T179 

Australia loss 
Africa. Mid. 

160 

133 

1297 

East loss ... 

25 

1306 

t97B 

Interest 

2.704 

2.247 

4.585 

Profit bsf. tax 

9.089 

4.768 

20.897 

Taxation 

4.500 

2.400 

11.0)0 

Nat profit 

4,589 

2,358 

9.887 

To minorities . 

762 

346 

948 

Leaving 

3.827 
t Profit. 

2,012 

8.939 


Three rubber companies have 
announced their interim divi- 
dends in respect of 1979, 
Holy rood Rubber and Kuala 
Selangor Rubber, both sub- 
sidiaries of Harrisons and 

Crosfield, are lifting their 
interims from 12 p to 14p and 
from 2.5p to 4p respectively. 
Hongkong Robber, in which 
H. and C has a substantial 
interest. Is maintaining its pay- 
ment at 8p. The respective 
totals for 1978 were 40p, 9J5p 
and 28p. 


oaaia pauxt UU <JL ttTldUVtfiy HIED ; . . — 

level resulted in an improvement Australian operations. 


and reported pre-tax profits of anticipates that the full-year borrowings are expected to 
M$5.2m (M32.1m). results wiU show a worthwhile increase from £7.5m at April 


new manufacturing facilities in expect profits to reach the £3.9m 
the U.S. and Canada, profits in of 1976/77. . 

North America returned to a Much will depend on the level 
satisfactory level in the period. of sales during the peak 
Although there was a reduction Christmas period, he adds. 

In the losses incurred by Euro- Half-year Interest charges 
pean operations, the result Is ™ r f^,“? re tban . do . ec5 
still disappointing, the directors £984,000 because of an increased 
say. The UK carpet industry has i eve J borrowings, mainly to 
been heavily affected by the fund las } > ear 5 . record *PP ,e 
strength of sterling, both in its and higher, interest rates. 


increase from £7. 5m at 

April 

1979 to about £9.5m at 

April 

1950. 




Hall-year 


1379 

1378 


C000 

moo 

Salas* 

25.065 

20,948 

Cider end pectin . 

24,185 

20,239 

Wines and spirits 

880 

712 

Trading profit 

3,182 

2.475 

Cider and pectin , 

3.022 

2.394 

Wines and spirits 

105 

73 

Property 

35 

8 

Interest 

984 

.476 

Minorities 

2 


Exceptional credit .. . 

121 

169 

Profit before tax .... 

2.297 

1,930 

Tax ... 

412 

312 

Net profit 

1,885 

1.618 

Exchange gams 

19 

■ 4» 

Pief. dividends 

65 

64 

Attributable 

1.833 

1.528 

Ord. dividends 

550 

511 

Retained 

1.289 

1.017 

* Excluding excise 

duty. 1 Charge. 

t Losses . 




effect on profitability. 

• comment 


Strongbow and Pomagne sales + Comment 


They explain that a high level profit generated by plantation Eea i ! ? Towe l' * n particular, had maintained their growth, the 

of business activity in South- and related activities. ■ P™"** eroaea by duty-free chairman says, and although The 28 per cent increase in 

East Asia and North America Guthrie Ropel had a par- ,n, P | 3rt * J rorn T ° d lf- traditional draught ciders con- trading profits at H P. Bulmer 

will be offset by indifferent Ocularly good first half and its In Africa ana the Middle East, tinued to decline, cider sales reflects the better mareins the 

results from other territories, pr&tax profits for the period the trading situation in Nigeria volume was 2 per cent higher, company can now achieve soared 

escalating interest rates, deteri’ were MSlO.Sm (MSS.Stn). He adds ** cider sa,es S“St?en S? tte pIice Cam 

orating conditions in industrial Tbe present price of Guthrie v <> lum e in November was 3 per mission. But with UK cider sales 


ays group £55.97m. have tn be made during the first about 15 per cent of total capa- 

:pected to However, it is again JiJtely that half and l he savings will accrue el O', will be out of commission 

i at April the group will only break even i n t ] ie ., eL onj ha i f , for ten weeks during a re-build. 

i at April in the first half of the current The fir<t naif will also include The result is that Redrcam will 
year, the directors say. hut they u, c planned re- build nf one of the break even in the first half and 

Halt-year forecast a substantial second ] urgc furnaces at the York fee- Profits will be more than inain- 

1379 1378 half improvement as was the l0rv w i t h a severe, but temporary tained for the full year. On a 

woo moo case in the year under review. et fe Ct on profitability. prospective p/e of S.2 and an 

s,065 20,948 In these circumstances results historic yield of 11 per cent the 

!4 *2S f° r the current year are likely a comment riiures. Iiave probably gone far 

3 IK •>475 t0 be comparable witii tliose of enough for lho present after a 

a!022 1334 1979-80, the directors add. Red Team's 40 per cent second 1? P ri "° 10 "-’-"'P ycsicrday. The 

105 73 Staled earnings per share are half improvement durinn a damp laia} l?K market for glass has 

35 e 49.67 p against 5S.Sp but a final summer on the corresponding dropped by about a point m 

384 . 476 dividend of 11.27p lifts the total period of IfITS is an indication in,fl ■ inf| - ■aSihnurh Redfearu s 

121 169 from 15.84p lo 16-55p. ih a t the group is fully capable s!i '- e has dinihcd To 16 per cent, 

2.297 i.93o Profit for the year is after of recover}' but. due to cxccp- v °' l,ni f ciwih will h e hard to 

412 3ia interest of £1.05m against tional facinrs this winter, profits come by in 19s0. PET develop- 

'-VI £521.000. Tax takes £290.000 will probably remain on a plateau m e nt represents a useful area 

■ if ' (£322.0001 leaving net profits at in the current year. There is " f P mem lal growth bm ihe real 

1.833 1.528 £3.02 tn compared with £3.5Stn. n chance now that the tide of breaktnroush may not he 

550 '511 Capital expenditure for the foreign market penetration is achieved until mr unless) one 

1.289 1.017 year amounted to £3.7m. Despite reaching a high water mark and of the major brewers puts down 

1 Char go. difficulties created by -the road price increases, so difficult to 3 wide month hnttlinc line. Tne 

haulage strike and competitive push through a year ago. are ?roup believes that tnu horizon 

conditions, there was a net cash now beginning to stick. But the has now shortened tn the medium- 

inflaw during the year. benefits of a 10 per cent price term. 


orating conditions in industrial 
activity in the UK and the con- 
tinued strength of sterling. 


in Bow during the year. 


sss'^vSrLS Sffis sta ss is “ f=* e to ssfrasre svs sm ss 

stock Exchange values its estates year- Selling prices of some of terms, the “cider revival” of nansion. ore-tax nrofits of Dura- Mr nnvid i 


Durapipe dips in first half 

REFLECTING greater cash util- first six months of the present for new companion to acquire. 


The net interim dividend is at an average of over MS4.3Q0 made some progress. 


lifLed 50 per cent from 6p to 9p per planted acre, well is excess 


See Lex 


Shaw Carpets slides at half time 23 

ing perfo; 

FROM turnover of £lS.47m equal lo 2p on pre-tax profits of sterling, higbere feedstock costs, materiTis 1 
against £ 15.02m, for the 27 weeks £1.64m. higher import penetration. In *T, 


cent above the same month last up only 2 per cent in volume jsation in suppurt of group ex- financial year. but we're looking very very care- 

year. Selling prices of some of terms, the “cider revival” of pansion. pre-tax profits of Dura- Jir. David Cooper, who took fully." 

the group s ciders were increased 1976-77 remains a heady memory, pipe International, manufae- over as chairman late in 197S. n n e nf its rrvj.-nt acquisitions, 

last month, and the rest will be Interest payments take the turer of plastic pipework and also told shareholders at jester- ii n , of Pinpbrnok. the Ford 

raised by about 10 per cent sparkle out of attributable earn- lifting tackle, fell slightly from day s annual meey.ng Hint they rf. rt i C rs in Dorking, fur £4<?,000. 

immediately after Christmas. ings. though the company is £62l.U00 to £603.000 in the half can exovet nows of a further ,._7 ' ..a 


the improved supply of raw supplies into 19S0-S1. Outside eogineering strike, which re- acquire more dealerships,” he the only indication he would pro- 

materials. • estimates are pitched around a suited in scarcely any profit sa ,d_ •• we're looking all the time vide of the next likely deal. 


half profit is after Shaw's sector of tufted carpels. 


SKm? “K5 l»tf profit « oltor -*«- ropone* &?S£ffi*K*l£E5i 

before tax, of Shaw Carpels fell interest. £101,000 (£118,000) and U.S. imports have risen over the !“ proved Pl ’? sre ? s p as vn s m ‘ Rut when it has con soli- charges from £9400(1 to f-M-’ooo 

from £949,000 to £618.000. depreciation, £553.000 against year from 1 to 5 per cent of the been maintained m the Austra- gJJ- co b a »J: S direclors oSnl ou lhai 

ThP dirprinrs sav the ner- cbmjwq. Tax takes «i2.oon UJC market. The next six months 1,an subsidiary, where the dated the Benefits or better ine oireciors po m out ina 


comment 


The directors say roe per- £505.U(W. Tax takes £3l”UOO ua\. raarKer. me next six roomns mar ^ ns R nlmpr hac few interest charges will continue m 

formance should be seen against (f 502,000) leaving net profits at will be aqually tough, as distribu- development of new markets for nrosuects for ira- affect results^for the lini»* b^in-’ 

a UK industry background of £306.000 compared with £447.000. tors continue to nin down slocks i*n PP !fn« proved ‘crowTO ^Success in the because of the group's police of 

closures, redundancies and short- under interest-rate pressure. But the Tasmanian operation has f ^11 loSs continued expansion into new 

time working, caused by reduced • comment the long-term outlook is brighter been particularly successful, the m3ny vears away. Market exnec- products, 

exports, higher imports and cur- than this years downturn chairman says. A new apple juice ^ of a jg ' r cen t hike in They add that, dependent ou 

tailed consumer demand. A sobering six months at Shaw ? u f e f s ^* .^h® closure of corapet- will be commissioned in . « dividend gives a useful the performance of overseas sun- 

The interim dividend is being Carpets, followed cruelly on last Associated Weavers will gire Western Australia next year. projected yield of 7 9 ner cent at sidiaries, the group should con- 
effectively maintained at 0.5p per year's doubled profits. The prob- The group has continued the - tinue to trade satisfactorily, with 

share— the previous total was lems are familiar: higher • • J n r tne consiaer- test marketing operation for its any recessionary downturn at the 

ing tariffs to counterbalance any ciders in the U.S, he adds. NPW \TAD.C\D major subsidiary Durapiae be- 

np £C _ „ J AAA - advantage that U.S. producers csi« naina 1^1 tW X tAK tlNAJ in „ k v 


under fcterest-rate pressure. But the operetiVa SSZf OSS '£$%£ 

the long-term outlook is brighter been particularly successful, the nrnductl P 

than this year’s downturn chairman says. A new apple juice P Thev add that denendent ou 

siieeesb; The clnsnro of rnmnpt. olant will be commissioned in Nations of a 15 per cent hike in . ^ ® \_ ou 


Graig takes time charters 
in better freight market 


than , thl L y® ar ’ s downturn chairman says. A new apple juice ^rions of a 15 i aer cent hike in Thev add that, dependent ou THE RETURN tu profitability 

A sobering six months at Shaw suggests. The closure of rarapet- Pla°t will be commissioned in . .. dividend gives a useful the performance of overseas suiv achieved by Craig Shipping in 

Carpets, followed cruelly on last Associated Weavers will give Western Australia next year. SSiSted vSld of 7 9 wr cem a sidiaries, the group should con- the half year ended September 

_■ .C. -v. Shaw more snaee in the rrK n-ii*. +k» projecrea >ieju oi per cent ai ... in 1070 i.-.c hmneht ahum 


Trafford Carpets at £29,000 


Wines and spirits 1 sales value 


NEW YEAR-END 


may continue to enjoy from £2 

lower feedstock costs. The Milli- rose by ~ 4 per tent and 


They add that, dependent ou THE RETURN tu profitability licence* in suuthern E:i cl.. nd l in 
the performance of overseas suiv achieved by Craig Shipping in which tiraic lias a .->0 per cent 
sidiaries. the group should con- the half year ended September interest . in pmwr» with a 
timte to trade satisfactorily with 30, 1979 has been brought about programme lo i under the 
any recessionary downturn at the by the greatly improved freight company s investiplinr.; into .he 
major subsidiary Durapiae be- market pnw being experienced, licences potential, 
ing offset by expected improve- In the six months the group A full and detailed seismic or 
rnents on the encineerinc side turned in a net profit of licence XL071 it to he completed 


nd trading -p. Th ., f „v nients on the engineering side, turned in a net profit of licence XL071 it to he completed 

This trpnd The • Piccad, . I, > Theatres Turnover for the si\ months £271.669 compared with a loss Results are now being evaluated 

STtaThJ P?nod_ has-been UQd “ f rn re " ie ; r °f«m of £778.330. and should be available early in 


.via. UK iniir nrofit hv 44 ner nont Tills frond , - Turnover for thf s \ months i-ii-om* compareu viui a arc iiu 

Taxable profits of Trafford was an interim of Ip and a final iron computerised patterning f/^xpSted ^Snue m th sSmbSf an to under review expanded from of £778.330. and should be 

irpels (Holdings) . fell from of 0.75p. machinery is performing well. S e C ondT^f. S ^itif Vhc aecoumine £ *± 7m 10 and lax takes their interim report ti.c «hc new year. _ 


to £29.000 in the rix 


[ U.iop. uiaciuuery 1.1 penamung wen, CPl , nn j h _i f — ■ . to i7.32ni ar 

HaJf-yeor turonver amounted to «nd ^th ihe in.esUoenr p r o- nerc w inMrim dirl . SStSUWISBm^ tJSSfSS- «»JX» (IIW. 000 . 


directors' say that in order to The consortium is In dispose nf 


about the payment of an interim fron. Damolly Company per cent on U}e unchanged price 

dividend will be made early in which ceased trading during the of 26p 
the New Year. Last year there period. 


A FIJNANCIALTIMliS SURVEY 


Nelson David 
seeks further 



per cent on the unchanged price a. Arenson. Lincoln House, Avenue. W. 12.45. London Shop 

of 26p. Col nee Street. St. Albans, Herts., Prop. Trust. Winchester House. T . . 

12.30. Audio Fidelity. Queens Old Broad Street. EC, 2.30. 1VP SSOFI IJRYld 

r' a umnmrr Hotel. City Square, Leeds. 10.00. MeKechnie Bros.. Midland Hotel. 

JrlJt LAMBKILHjt British Assets Trust 1 Char] otie Birmingham. 12.00. Martonair. ctfioL'C 

Square, Edinburgh, 2.30. S. The Connaught Rooms, Great aCCIkS iifll kSlCTi 

Pyr of Cambridge, a subsidiary Casket. Midland Hotel. Man- Queen Street. WC. 12.00. F. W. . 

of Pye Holdings proposes to Chester. 12.30. EJeco. Tlie Middle- Thorpe. 75 Harborne Road. 0X03051011 
cancel the 2.935.853 3J per cent Hoorn. Abercorn Rooms. Birmingham. 3.15. Wemyss, 4 .__5 

curative pr.h»n« rt««. of ««« B™% TV Cem^: “ lnbu ^ aheld^n .STSSd 

Pye of Cambridge in return for Kenl H ouse upper Ground. SE. 1 ~ (W ; Westward TV The year. Nelson David, the motor 

aocVi nnvmant hv l>di> 14 ri 1 H i n <7 c .va v j. _ vx.* . _ Cinrii/ic TlorrA’ c frn« P VTlLiiifh I .» r . \ n 


eleven months trading. 

These three, together with the 


started on the area. 

A detailed seismic study has 
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_. .foldings proposes to Chester. 12.30. Eleco. The Middle- Thorpe. 75 Harborne Road. 0X02051011 - — 

cancel’ the 2.935.853 5 h per cent Room. Abercorn Rooms. Birmingham. 3.15. Wemyss, 4 ^ there will be a further area of seismic of tin*, area and 

cumulative Preference shares nf ( ;re3t Eastern Hotel. EC. 12.00. Melville Crescent. Edinburgh. S PRINTING sharply reoe^inn next year. 'he cmipany will w.T-en'ce the 

cumulative preiereme snaies or LWT> Soulh Bank TV Centre. V-> 1U1 tv t 1,„ ahead in the second half of Iasi rnfm-marpm earned with noigh- 

Pye of Cambridge in return for Kent House. Upper Ground. SE. 1 “ lW ' Vresiward T\ . The year. Nelson David, the motor G<n eminent approv.il. | )llUrs c ; , V e them a fair!; iiroad 

cash payment by Pye Holdings i 2 .;>o. London Entertainments. Studios. Derry's Cross, Plymouth, distribution tjroup. has main- ,l,e consortium enninllinu the and derailed oicture of the 
of 5Sp per share. Palace Theatre, Shaftesbury’ 2.30. tailed its improvement in ihe » h .*ee nil and v:is explcration sitmuon. 


company’s own two vessels, are already been carried out by 
all nov. trading profitably. Conoco Inc. which has licences 
However. The directors say that surrounding M.069. The directors 
ii is difficult to anticipate the slate that ir is only necessary, 
fulure when world opinion therefore. i«.r the company to 
generally seems lo expect that complete a coin para lively small 


there will be a 
recession next year. 


Theatre, Shaftesbury’ 2.30. 


tailed its improvement in the t h ; ec nil and v:is explcration siimuon. 





FEBRUARY 5 1980 

The Financial Times proposes to publish a 
Survey on the Container Industry. The pro- 
visional editorial synopsis is set out below: 

Introduction The rapid early growth of the 
container transport industry has slowed down in 
line with the falling volume of world trade. The 
effect of the current overcapacity in containers 
on shipping lines and on freight rates. Prospects 
for the 19S0s. 

Slipping . . 

Ports 

Labour 

Freightliner \ 

New Technology 
Air Freight 
Regulations 

The Container Companies 
Copy date is January 22 

For f urther information and advertising 
rates please contact: 

Adrian Blackshaw 
Financial Times, Bracken House 
JO Cannon Street, London EC4P 4BY 
Telephone: 01-2488000 Extn. 7 £52 
Telex: 885033 FINTIM G 

HNANC1AL3IMES 

EUROPE^ BUSINESS NEWSPAPER 

The content, size end publication dates of Surwaya in rho Financial 
Times aia subject to change, ’at the diac lotion of tho Editor- 


The Bank of Nova Scotia 

1979 ANNUAL STATEMENT 


Condensed Statement of Assets and Liabilities 
as at October 31 


Assets 

Cash resources. 

Securities 

Gall Joans 

Other loans and discounts 

Acceptances and letters of credit, 

as per contra. 

Bank premises 

Controlled companies. 

Other assets. 


Statement of Revenue, Expenses and Undivided Profits 
for the financial year ended October 31 


Liabilities 


Acceptances and letters of credit. . 

Other liabilities 

Accumulated appropriations for 

losses. 

Debentures. 

Capital paid up. 

Rest account. 

Undivided profits. . . . - 


1979 

610.392,296.134 

3,027,989.494 

802,353,469 

18,856,442,893 

1978 

$ 7.930.377.S27 
2,594,309.289 
608.667,240 
15,039.810,274 

1,451,694.262 

222,403,070 

73.805.155 

41.584.155 

1,130.828.731 

1SS.743.5S8 

277,976,312 

16.000.700 

S34, 868,868, 665 

$27,686,713,961 

$31,875,413,673 

1^451,694.262 

91,573,209 

$25,332,610,833 

1,130,828.731 

55,401,301 

224,198,353 

248.630,000 

46,096,597 

930.267,508 

995,063 

191,824.069 

204,641,000 

41-250,000 

729,000,000 

1,158,027 

634,868,868,665 

$27, 6S6, 713.961 


Revenue 

Income from loans 

Income from securities. . 
Other operating revenue. 
Total revenue. 


1S79 

S 2.814,827.163 
250.209,168 
158,604,05 8 
S 3.223.640.389 


197S 

$ 1,839.178,091 
171.131.290 
127.954.436 
$ 2.13S.263.S17 


Expenses 

Interest on deposits and bank 

debentures 

Salaries, pension contributions and 

other staff benefits 

Property expenses, including 
depreciation 

Other operating expenses, including 
provision for losses on loans of 
$49,804,395 (197S: $41,591,514) based 
on five-year average loss experience. . 


8 2,354,628,063 $ 1,363,026,079 


352,540,343 

99,380,890 


175,398.726 


Total expenses S 2.981.948.022 


M. J. H. Nightingale & Go. Limited 

27/28 Lovat lane London EC3B 8EB Telephone: 01 -638 8651 


197&-7S 
High Low 

Company 

Price 

GtOS3 
Change Dlv (p) 

Yield 

*0 

89 

39 

Airsprung Group 

75 

— 

6.7 

8.9 

SO 

35 

Armitege and Rhodes... 

33rd 

— 

38 

10.0 

222 

143 


222 

— 

13.8 

6.2 

101 

50 


93 

wv» 

5.0 

5.4 

353 

140 

Deborah 17*,% CULS ... 

353 

— 

17.5 

5.0 

1J7 

too 

Frederick Parker 

106 


12.& 

12.1 

158 110 

George Blair 

1)0 


16.G 

15.0 

B1 

«5 


60 

— 

5.2 

8.7 

1S3 

87 

James Bujtc up h 

115 

— 

7.2 

6.3 

342 

24? 


242xd 

— 

31.3 

12 9 

232 

150 

Torday Limited 

224 


14 3 

6.4 

34 

1« 


IS 

— 

0.8 


82 

S9 

Twinlocfc 12*. ULS ... 

75 

— 

12.0 

16.0 

5fi 

23 

Undock Holdings 

58 

— 

- 2.6 

4.6 

S4 

42 

Welter Alexander 




5.3 

180 

13$ 

W. 5. Teates 

184 

■e— 


6.3 

189 

185 

W. S- Yeates New 

185 

— 

_ 

— 


Executive Offices: 44 King Street West. Toronto, Canada 
1,095 offices: in Canada, the Bahamas, the Caribbean, Aberdeen. Athens- Atlanta, 
Bahrain, Beirut, Belfast, Belize, Boston, Brussels, Buenos Aires. Cairo, Caracas, 
Chicago, Cleveland, Dubai. Dublin, Edinburgh, Frankfurt, Glasgow, Guyana, Hong 
•Rring. Houston. Jakarta, Kuala Lumpur, London, Los Angeles. Manchester, Manila, 
Mexico City, Miami, New York, Oslo, Panama, Paris, Piraeus, Portland, Rio de 
Janeiro, Rotterdam, San Francisco, Seoul, Singapore, Sydney, Thessaloniki, Tokyo. 

Sub sidiar y and Affiliated Banking Companies: Scotiabarik de Puerto Rico; The Bank 
of Nova Scotia Jamaica Limited (50 offices); The West India Company of Merchant 
Banker s Limited, Kingston, Jamaica; The Bank of Nova Scoria Trinidad & Tobago 
T.imffavl (16 offices); Bermuda National Bank Limited; Maduro and Curid’s Bank N.V„ 
Netherlands Antilles; The Bank of Nova Scotia N.V.. Sr. Maarten. Netherlands Antilles; 
The Hank of Nova- Scotia International Limited, the Bahamas: The Bank of Nova Scoria 
C hannel Islands Limited; BNS International (Ireland) Limited; BNS International 
(Hong Kong) limited; The Bank of Nova Scotia Asia Limited. Singapore: Security 
TLml- & Thisfc Company, the Philippines; Schrodei; Darling and Company Holdings 
limited, Australia. 


Balance of revenue 

Provision for income taxes relating: 

thereto 

Balance of revenue after provision 

for income taxes 

Appropriation for losses. 

Balance of profits for the year. . . .. 
Dividends 

Amount carried forward. 

Undivided profits at beginning of 

year. 

’Bansfer from accumulated 
appropriations for losses 


Transferred to rest account. 

tJndivided profits at end of year. . . . 


241.692.367 
60,800,000 

180.892.367 

74.000. 000 

106.892.367 
55,055,331 

51,837,036 

1,158,027 

48.000. 000 
100.995,063 
100,000,000 

995.063 


299,646,117 

89,026,690 


147,081,503 
$ 1.893.780,389 
239,4S3,42S 

85.600.000 

153.883.428 
6S.Q00.000 

■ 90,883,423 

39.600.000 

51.283.428 
874,599 

39.000. 000 

91,158,027 

90.000. 000 

5 1,158,027 


t Aecounu piapared under provisions of 


CJE. RITCHIE 
Chairman of the Board, 
president and Chief Executive Officer 


Scotiabank 3 

THE BANK OF NOVA SCOTIA 


JAG. BELL 
Executive Vice-President 
and Chief General Manager 
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The Clydesdale Investment 

Company Limited 


Higher Dividend and Scrip Issue 


Annual Results forthe year ended 30th September, 1979 


Equity shareholders’ interest 
Asset value per share 

Revenueavailabie for ordinary shareholders 
Earnings per ordinary share 
Ordinary dividends per share 
Capitalisation issue in B ordinary shares 


1979 

£61,757,693 

103.7p 

£1,220*958 

2.10p 

2.1 5p 

2.12355% 


1978 

£65,361.312 

109.8p 

£1,158,758 

200p 

1.90p 

1.82306% 


Distribution of equity investment at 30th September, 1979 



1979 

1978 

- 

1979 

U.K. 

" 39.64% 

33.12% 

Europe 

4.10% 

U.S.A. 

37.10% 

37.60% 

Brazil 

1.60% 

Japan & Asia 

14.12% 

20.13% 

Others 

&44% 


1978 

5.01% 

1.63% 

2.51% 


Dividend and Capitalisation issue 

Your board recommends a final dividend of1.45p making 2.1 5p for the year as 
compared with l.90p forthe previous year. 

The board also recommends a capitalisation issue of onef or two to ordinary 
and B ordinary shareholders. 

it is expected that the amount available for dividend in respect of the current 
year will again increase. The board is therefore recommending an interim dividend on 
the ordinary share capital as increased by the capitalisation issueof0.50p 
(as compared with the equivalent of 0.4667p for 1979). 

Repayment of dollar loans 

Following the abolition of exchange controls, we have towards the end of the 
Company's year and si nee the year end, made forward purchases of US dollars to 
repay on the due dates approximately 71 per cent of the US dollar loans. 


Change of Name 

It is proposed to change the name of the company to Murray Clydesdale 
InvestmentTrust Limited in line with the policy to identify individual companies more 
closely with their management group. 

Copies of the report may be obtained from the Secretary, 

The Clydesdale Investment Company Limited, 1 63 Hope Street, Glasgow G2 2UH. 
An Investment Trust managed by Murray Johnstone Limited. 



Companies OIL and GAS NEWS 


and Markets 


Financial Times Thursday December 13 1979 

UK COMPANY NEW: 


Pertamina signs deals 

totalling $304.4m 


48/ 



sees 

■ '■*. . . _ 

28% downturn 


PERTAMINA, Indonesia’s 

national oil company has signed 
five production-sharing agree- 
ments with international oil com- 
panies for a total exploration 
investment of 5304.4m (£14Qm) 
over the next ten years. 

Three of the agreements con- 
cern areas of which control is 
disputed by Vietnam, while the 
other two are concessions off- 
shore the eastern tip of the 
province of West Irian. 

Mobil Indonesia, a subsidiary 
of Mobil Corporation, was 
awarded two blocks in the dis- 
puted Natuna Sea area, Natuna 
D-l covering 5.240 sq fcm and 
Block D-2 of 5,040 sq km. 

Tbe company will spend S45.7m 
over six years and $22.5m in the 
following four years on the 5 ret 
block, with a signature bonus of 
512m, plus bonus payments of 
SSm on production of 50.000 
barrets a day and SlOra on 

100.000 barrels a day. 

On the second Natuna block 
Mobil will spend S49.7ra over six 
years and $22. 5m in the following 
four years. Signature bonus is 
SlOtn and production bonuses the 
same as for the first block. 

Chevron Indonesia and Texaco 
gained the third Natuna area. 
Block C, of 7.500 square km. and 
will spend SlS.5m over six years. 
Signature bonus is $1.5m. with a 
production bonus of S6m on 
discovery of a commercial field. 
58m on production of tbe first 
barrel. S15m on 50.000 barrels a 
dav and 525m on 100,000 barrels 
a day. 

The Royal Dutch Shell group 
was awarded the Mamberamo 
block of 14.675 square km in 
West Irian, and has agreed to 
spend S137.5ra in the next 10 
years. The group will pay 55m 
when oil production exceeds 

20.000 barrels of oil a day, or 
250m cubic feet of gas a day, 
SlOra on 75,000 barrels or 500m 
cubic feet and 515m on 150,000 
barrels or 750m cubic feet 

A consortium comprising 
Conoco, Total, Chevron and 
Texaco acquired the Naiika block 
of 42,755 square km in Irian Jaya 
and have agreed to spend 58m 
over the next four years. 

Production bonuses* are $2.3m 
on 50,000 barrels a day, $4.7m 


on 100.000 barrels and $9m on 
200.000 barrels, but no signature 
bonus was requited. 

For the Natuna area 85 per 
cent of oil production will go to 
Pertamina and 15 per cent to 
the contractors after deduction 
of costs. Gas contracts are on a 
70 to 30 per cent ratio. 

For the West Irian areas 
oil production wiii be split $5 
to 15 per cent in favour of Per- 
tamina, but the gas ratio is re- 
duced to 65 per cent to 35 per 
cent. 

Contractors are required to sell 

10 per cent of their interests to 
Indonesian companies on strik- 
ing oil and also provide 1.5 per 
cent of their oil at $0.20 a barrel 
for local refineries. 

Western Mines, the base-metals 
mining arm of Bras can, will buy 
for CS20.1m (£7.9m) certain oil 
and gas properties io Western 
Canada from the Abacus group 
of companies, reports John 
Soganich from Toronto. Purchase 
of each parcel is subject to re- 
ceipt of a satisfactory title re- 
port. 

Working interests have been 
purchased in producing oil and 
gas properties in 16 principal 
operating areas. Six gas proper- 
ties, four oil properties and two 

011 and gas producing properties 
are located in central and South 
Alberta. Three oil properties and 
one gas property are in south 
Saskatchewan. 

On the basis of a reserves 
report prepared by consultants 
as of July 1. 1978, for Abacus 
Cities. Western has acquired 
estimated net proven and prob- 
able reserves totalling 703,000 
barrels of oil and 12.87bn cu ft 
of natural gas. 

In addition to tbe producing 
properties, the package includes 
24,581 net acres of miscellaneous 
non-producing lands hi Alberta 
and Saskatchewan. 

* * * 

Chevron Standard, operator of 
the group of companies drilling 
the Hibernia P-15 well offshore 
Newfoundland, says that produc- 
tion testing of tbe interval 3,852 
to 3,858 metres produced a flow 
rate of 2,635 barrels of oil a day 
of 34.5 API gravity oil with a 
gas-oil ratio of 890 cu ft per 
barrel. No water was encountered 


during testing. 

The company plans to test 
additional potential hydrocarbon 
zones above 3,S52 metres. Other 
participants in the well are Mobil 
Oil Canada. Gulf < Canada 
Resources, Pctn^Canada and 
Columbia Gas Development of 
Canada. 

* * 

Dome exploration has exer- 
cised its right to purchase a 3.5 
per cent working interest in 2.9m 
acres in the promising Beaufort 
Sea from Colonmbia Gas Develop- 
ment Of Canada at A price of 
C$50m (£19.8m). 

The latter had previously sold 
the 3.5 per cent interest to 
Overseas Petroleum Corporation, 
a Japanese company, for the 
same amount but under the 
terms of an agreement between 
Dome and Columbia tbat com- 
pany was required to offer the 
interest to Dome at the same 
price. 

Dome, estimates that the 
interest is worth substantially 
more than tbe price paid. How- 
ever, Dome stressed drtaat the 
purchase should not be construed 
as indicating any reluctance to 
have Overseas Petroleum or any 
other Japanese companies 
participate in Beaufort Sea 
exploration. 


Outlook at 
Smiths Inds. 


Reiterating his previous 
forecast that full year turnover 
and profits would advance, Mr. 
Roy Sisson, chairman of Smiths 
Industries, said at the AGM that, 
with difficulties 'still facing many 
sectors of UK industry, the task 
Would not be easy. , 

The start of the current year 
had seen the damaging engin- 
eering strike and tbe cost to 
industry as a whole had bees 
heavy. Now that normal trading 
had resumed he was encouraged 
by the trend evident in October 
and November trading results. 
However, time was not on the 
group’s side to make good the 
profit shortfall by the half year. 


DEPRESSED by ^ continuing 
recession in the construction 
sector and the effects of the 
engineering strike, taxable 
profits of CompAir, manufacturer 
of air compressors and pneu- 
matic equipment, slipped 28 per 
cent from £11. 58m to £S.36m in 
the year to September 30, 1979. 

Although they feel it would be 
premature to form’ a judgment 
on tbe future course of business 
at . this early stage, .the directors 
say there is an improving trend 
in the UK They expect to have 
a clearer view of prospects is 
overseas markets by .February. 

Turnover for the 13 months 
rose- stigiitly from £147.35*0 to 
£l53B6m, and the directors 
point out that although mast 
subsidiaries achieved a credit- 
able performance in terms of 
sales, few were able to avoid a 
reduction in profit margins. 

The surplus is struck after 
increased interest charges of 
£4.09tn (£3.06m) and deprecia- 
tion £3.22m (£2.97m>. Tax is 
lower at £3.59m (£5.39m), giving 
earnings per 25p share down 
from 12.13p to 8.87p, or from 
11.54p to S.49p fully diluted. 

Tbe dividend is lifted to 4.5p 
(4.0369p) with a final of 2.85p. 

Comparative figures for last 
year have beeD restated follow- 
ing the adoption of SSAP 15 
and a change in the method of 
stock valuation at a U.S. 
subsidiary. 

As a result of these changes 
in "accounting policy, reserves 
brought forward have been 


increased from' £2&6Sm 
£34.7 6m. • 

Reserves have bees increas 
by a further 43m as, a result 
a -professional revaluation 
property and tbe board’s o 1 
valuation -of other assets. 
Exchange losses for the yt 
of £2.Ilm (£2.03m).have be 
charged, direct to reserves. 

19B.79.W1 


Sales 

Trading profit 

( me mat ....... 

Depreciation 
Profit before tax — .. 

Tax 

Profit after nut 

Minorities — ; 

Extnprd. . debit 

Attribute We : 4,745 8,1 

Dfvftfentfe 2,437 2. 

Brained — ............ ■ 2^88 3.! 


6000 V .£ 
163,557 U7. 
15.06 17. 

A«5 :a.i 
' Mia 2. 
WSS 11! 

a, 588 

4JS7 - 6. 

■ n- ■ ■ 


• comment 

Volume was broadly maintain 
over the- year at CompAir, but 
the cost of squeezing tradi 
margins from 11.9- to 10.2 p 
cent Tbe group was hit by 
series of strikes and with aba 
two-thirds of oatput sold abrot 
was particularly:, susceptible 
the strength of storiii 
Construction equipment w 
worst hit, due to vigorous pri 
competition in local maeke 
The company is currently ftndii 
less resistance to price rises ai 
is also looking to prune la bo 
and bough t-in component cos 
to rebuild margins this year. Tl 
market had expected a rath 
bigger profits drop and tbe sha 
price rose 4p to 61p to stand < 
a fully-taxed p/e of 7.7 r and 

yield of 1L5 per cent. 


Arthur Lee forges 
ahead in second halt 


Alb of these Securities hat ing been sold , this announcement appears as a matter of record only. 


NEW ISSUE 


$500,000,000 


AFTER BEING hit hard by 
strikes in the first half -of 
1978-79, Arthur Lee and Sons, 
the steel bar. strip and wire rope 
group, has picked up sharply in 
the second six months. In the 
interim period the haulage strike 
and internal industrial action 
Combined to produce a loss of 
£220,000, but by the end of the 
year to September 30 the group 
had recovered to profits of 
Vi.95m, -compared with £LS9m 
for the previous year. 

The result reflects more satis- 
factory trading conditions and a 
better industrial relations 
environment, but tbe transport 
and engineering disputes clearly 
had a serious effect on turnover 
and profitability for the year, the 
directors state. 

In the current year demand has 
been depressed by the after 
effects of the engineers' strike 
and the de-stocking policy being 
followed by some customers in 
tile light of current high interest 
rates. However, the directors 
anticipate that after this period' 
of adjostment some recovery jn 
demand will occur. 

The year's trading profit was 


lower at £l£lxn against £1.96 
but investment income v. 
higher and there was a share 
associates profit of £85,343 th 
. time . compared with a loss 
£101^289. The trading profit w 
struck after additional depreci 
tion of £602,650 (1746,000), tl 
reduction arising from up-da til 
the method of calculation. 

After a tax credit of £667.5 
—net of a release of £1.69m fro 
deferred- tax — (£704283 charge 
and heavier minority interest tl 
attributable balance com 
through at : £2-42m again 
£l.I5m. This gives earnings pi 
12.5p share up from 4.66p 

8.6?p. 

Tbe dividend is being raise 
from 2.54p to l£9p, with a Bn; 
of L25p. 

1978-79 . 1977-! 

£ E 

Tumorer B7.450.000 63.418,0 

trading profit 1.810.362 1.333.3 

Invest, incam* ... 54.303 29,7 

Share bf issocd: 85.343 101.2) 

Proa t before tax.- 1.950,008 >1.88&3! 

Tax credit 667.505 704.Z 

Net profit ; 2.6lT;5l3 1.184.01 

M.nontjr - 198,420 


34,7. 


Attributable 2419.093 1.143.3: 


Prof, dividends 
Ord. dividends 
Forward 


11.400 

523,88* 


11.4) 

477.3 


3.801.797 3.653,31 


Southern Bell Telephone and Telegraph Company $ Elliot Ltd* 


Forty Year 10.90% Debentures, due December 1, 2019 


HIGHINTEGRITY STEEL CASTINGS r 
INDUSTRIAL & MARINE VALVES 
AND HYDRAULIC EQUIPMENT 


EXTRACTS FROM THE REPORT AND ACCOUNTS 
FOR THE YEAR ENDED 31st July, 1979 


Group Turnover 
Group Trading Profit 
Earnings per Ordinary Share 
Ordinary Dividend 


. 1979 
£2U83m 
£l.939ra 
• 14.0? 
47p 


1978-:- 
£18.8356 r 
£1.6Zi& 
12.7p :, 
3.8987p 


Merrill Lynch White Weld Capital Markets Group 

Merrill Lynch, Pierce, Fenner SC South Incorporated 


Morgan Stanley & Co, 

Incorporated 


Salomon Brothers 


Tbe First Boston Corporation 


Bear, Stearns Sc Co. 


B2yth Eastman Dillon SC Co, 

Incorporated 


Goldman, Sacbs 8C Co* 

Dillon, Read SC Co, Inc. 


Donaldson. Lufkin SC Jenrette 

Securities Corporation 


E. F. Hutton 8c Company Inc. 


Kidder, Peabody & Co. 

I nc or pora ted 


Cache Halsey Stuart Shields 

Incorporated 

Drexel Burnham Lambert 

Incorporated 

Lazard Freres Sc Co. Lehman Brothers Kuhn Loeb Paine, Webber, Jackson# Curtis 

Incorporated , Incorporated 

Smith Barney, Hams Upham SC Co* 

Incorporated 


"With increases of 13% in Sales and 19.6% hr Trading 
profit we have had a year of steady progress, againsta 
background of declining demand. 

In common with other companies in the Engineering 
Industry, most of our work force was involved in th© 
engineers' national dispute, and overtime bans- and 
strikes have had their inevitable effect upon the fast 
two months of the current year. 

Meanwhile, our order books remain steady and W9 
continue to seek new markets and opportunities at 
home and overseas." 

Peter, Lake, Chairman 


Copies of the Report and Accounts are available from tbe SteoetBlJfr 
City Gate House, 39/45 Finsbury Square, London ECA 


L. F. Rothschild, Uaterberg, Towbin 


Shearsoa Hayden Stone Inc* 

Wertheim SC Co., Inc, 

Alex. Brown Sc Sons The Robinsoa-Humphtey Company, Inc. Thomson McKinnon Securities Inc* 


Warburg Paribas Becker 

A. G. Becker 


Allen 8C Company 

Incorporated 


Dean Witter Reynolds Inc* 
ABD Securities Corporation 
Basle Securities Corporation 


A.E. Ames & Co. Atlantic Capital Robert W. Baird 8C Co. 

Incorporated Corporation I nanp u i ag e d 

Bateman Eictler, Hill Richards William Blair & Company DainBoswortb Daiwa Securities America Inc. Dominion Securities Inc. 

Incorporated InQjrpetaied 

F. Eberstadt SC Co., Inc. A.G.Etfwards&Sons.Inc. Eppler, Guerin Sc Turner, Inc. EuroPattaers Securities Corporation 


Robert Fleming Kleinwort, Benson Ladenburg, Thalmann & Co. Inc. McDonald & Company McLeod Yoimg Weir Incorporated 

Incorporated Incorporated 

Moseley, Hallgarten, Estabrook 8c Weeden Inc. New Court Securities Corporation 

Oppenheimer & Co., Inc* 

Prescott, Ball & Turben 

S tuart Brothers Tucker, Anthony &R.L. Day, Inc- Ultrafin Interna tio nal Corporation 

Wood Gundy Incorporated Y am aic hi International (America), Inc. 


Nomura Securities International, Inc* 
Wm. E- Pollock SC Co,, hie. 
Scandinavian Securities Corporation 
Wheat, First Securities, Inc. 


The Nxkfco Securities Co, 

rw- 

Piper, Jaffray Sc Hopwood 

fa n tp t 

Rotan Mosle Inc; 



INTERIM STATEMENT 

Unaudited results of the Group for the 27 week? 
ended 2nd November, 1979, are announced ai 
follows: — 


Sales ' 

of which direct exports 


Trading Profit . 
depredation 
interest ..... 


Profit before taxation 

provision for taxation 
preference dividends 


Available for ordinary dividends ... 
Interim ordinary dividends ......... 


Half year 

Half year ; ’ 

1979 

1978 - 

£000 

£000 . 

18.467 

15,019. . . 

2,633 

sm ' 

1.272 

L572 ;• 

553 

as.: 

101 

no : 

61S 

949 ; 

312 

502 

59 


247 

433 i: ; 

89 


of 0.5p per share 11973 

31st January, 1980, ts^ ; 


shareholders on the register on 10th January, 1980. 
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UK COMPANY NEWS 


BIDS AND DEALS 


Harvey Nichols not to be 
sold despite £25m offers 


Butterfield-Harvey dives 
£1.45m at interim stage 


35% increase lifts 
Safeway to £9.9m 


BY CHRISTINE MOIR 

Df ben haras has decided not to 
sell its Harvey Nichols depart- 
ment store despite at least two 
serious offers for it in the £25m 
range. 

Mr. Kenneth Bishop, the 

managin'; director finance in the 
stores sroup. said yesterday that 
the money was attractive but 
short-term considerations could 
not be allowed to take over. 

Debenharas had looked at pro- 
posals to redevelop the 32S.OOO- 

sq-ft freehold store— one from 
Taylor Woodrow — which would 
have included a smaller unit for 
Harvey Nichols. But trading 
would have had to cease for at 
least two years and this would 
have made ir difficult, if not 
impossible, to pick up again. 


Instead the offers had made 
the company realise the worth of 
the property; in addition to a 
£25m price tag. some flOm more 
would need to have been spent 
on internal redevelopment with 
accompanying finance costs of 
perhaps £5m. 

“if a developer thought he 
could make a return on the store 
at that price, then we were de- 
termined to make a return on 
Harvey Nichols as it is," Mr. 
Bishop said. 

Debenhams has spent some 
£5m on developing the Harvey 
Nichols business over the pa.* 
three or four years and although 
it is not yet contributing much 
to group profits there are hopes 
of a significant contribution next 
year. 


Further development is plan- 
ned. Some of the management 
has been changed and the inten- 
tion is to widen the range of 
middle price items so as to en- 
courage domestic customers in 
place of tbe now elusive wealthy 
Middle Eastern and American 
buyers. 

Mr. Bishop denied that the 
decision to hold on to Harvey 
Nichols was made as a gesture to 
reassure the market over the 
health of the group which has 
sold a number of subsidiaries 
in recent months. 

He pointed out that gearing 
in tbe Iasi, balance sheet amoun- 
ted to only 30 per cent and was 
expected to be even lower this 
year. 


Money broker stake in Godsell 


Astley and Pearce Group, one 
of the top two international 
money brokers, is to buy a stake 
jn Godsell Group, another broker, 
in a deal thought io 'value God- 
scll at £i)nj to £3ui. 

The agreement reflects the 
pressure on the money broking 
business. Commission rates have 
been cut baek in recent years and 
capital investment has been 
needed to set up overseas 
branches. Next year British banks 
will start dealing directly with 
each other in foreign exchange. 
This is expected to bit the UK 
broking market. 

In October, Mercantile House, 
the other top money broker, 
bought Woellworth and Company 
for £2. 75m. And before thaL 
Harlow- Mcyc-r bought Savage and 
Heath. 

Astley and Pearce is no buying 
Godsell outright. The staff of 
Godsell will have a third and 
Astley and Pearce will share the 
rest with Sr. Mary Axe. a partly 
owned subsidiary of British and 
Commonwealth Shipping which 
has hacked Astley before. 

Astley and Godsell will each 
gain from the strengths of the 
other, said Mr. John Gunn, 
managing director of Astley. 
yesterday. “They are very good 
on Eurodollar deposits and Euro- 
currency deposits and certain 
foreign exchange" said Mr. 
Gunn. "We can offer an inter- 
national nei work of offices." ■ 

Marlon House Group is under- 
stood to he selling the Godsell 
broking activities to concentrate 
on trading as a principal in the 
money markets. 

VVM. LOW 

Wm. Low’ and Co., Scottish 
supermarket group. has 


purchased Holco, which operates 
five freezer centres in central 
Scotland and a frozen food 
distribution depot. 

The Hotca centres — in Falkirk, 
Bathgate, Whitburn. Stirling and 
Motherwell — will ail be absorbed 
within Lhe company's Lowfreeze 
division, giving it 18 freezer 
centres in all. 


HALL STEAMSHIP 
BID UNCONDITIONAL 

Temple Finance and Invest- 
ment's £385,000 bid for Hall 
Bro tilers Steamship has been ac- 
cepted by holders of 63.5 per 
cent of the ordinary shares and 
the offer has now gone uncon- 
ditional. 

Temple, controlled from Guern- 
sey by Mr. Allan Ferguson and 
his wife, has also gained con- 
trol of 48.2 per cent of the non- 
voting “A" shares and 90.9 per 
cent of the non-cumulative par- 
ticipating preference shares. 

Still holding out, however, is 
Shirlstar Container Transport 
which owns 10.4 per cent of Hal] 
and regards the 70p a share cash 
offer as too low. Mr. Ben Slade, 
one of the owners of Shirlstar, 
has said that the company in- 
tends to stay a minority share- 
holder in the reconstructed com- 
pany. 

A decision is likely to be taken 
today on whether the new owners 
of Hall will go ahead with the 
no port unity, mentioned in the 
formal offer document, to buy 
1.6 per cent of the shares in 
Rand London- Corporation, i 
South African listed mining and 
investment company, at 69p each. 

Hall, which reported sharply 


higher losses for its last finan- 
cial year and was planning to go 
into liquidation before the bid. 
has had its Stock Exchange quota- 
tion suspended as a result of the 
success of Temple's offer. 

ALEXANDERS HLDGS. 

Alexanders Holdings has sold 
surplus freehold properly at 
Bridge Street, Northampton for 
£285,000. 


WITH THE engineering dispute 
estimated to have cost lhe group 
well in excess of £lm, pre-ux 
profits of Butterfield-Harvey 
dived from £1.56m to £111.000 in 
the six months tb September 30, 
1979. 

By July output and profit- 
ability had recovered to 
budgeted levels, after being 
affected by last winter's indus- 
trial disruption. However, the 
engineer’s strike cause further 
disruption. 

The directors report that this 
continued into the third quarter, 
with the reduction in public 
authority spending aggravat- 
ing difficulties. But on present 
knowledge there will be a 
marked improvement in the final 
quarter of lhe year leading, in 
the opinion, to a resumption of 
an upward profit trend. For the 
last full year the pre-tax surplus 
totalled £2.76m. 

First half turnover was little 
changed at £27. 14m i £27. 09 ml 
and profits were struck after 
interest of £415.000 (£206.000) 
and associated profits of £41.000 
(£ 120 . 000 ). 

Tax took £26.000. against 
£288,000. and earnings per 25p 
share fell io 0.6p (S.7p>. The 
net interim dividend is held at 
1.3p. Last year's final payment 
was J.5p. 

There were extraordinary 
debits of £214.000 (£3.000). leav- 
ing an atlribuv>ble loss nf 
£129.000 compared with a profit 
of £1.26iu. which was after 
minorities of £7,000. 

Extraordinary items include 


the continuing costs of re- 
organisation at Beldry and 
Greenwich. Negotiations are at 
an advanced state for the sale of 
a further area of the Greenwich 
site for redevelopment (the 
existing operations to be re- 
housed in new leased buildings) 
the surplus on which is expected 
to exceed the extraordinary 
costs of the first half. 


Caplan assets overstated 
by £lm says Pentos 


BY JOHN HOORE 

Pentos, the group with 
interests ranging from leisure 
and garden products tn construc- 
tion, has discovered that assets 
have been overstated in the 
accounts of Caplan Profile, one 
of its recent acquisitions, by 
1950.000. On the stookmarket 
Pentos shares fell 2p to 57p. 

Mr Reginald Harris, formerly 
the finance director of Caplan, 
has been relieved of all his 
executive and other functions 
witnin die Caplao Group and. 
according to Pentos. a “sum of 
approximately £50.000. has been 
received from him io respect of 
the matters " referred to. 

In a statement issued 
> esterday. Pentos’s chairman. 
Mr. Terry Maher, says the offer 
of £7m for Caplan. which was 
made in July, was made “ on the 
information supplied to Pentos 
by tiie Board of Caplan and 
verified by Caplan's professional 
advisers." merchant bankers 


Redfeam National Glass 


7 979 

1978 

£'000 

£'000 

55,968 

48,045 

4,360 

4,420 

1,047 

521 

3,313 

■3,899 

2,011 

2,530 

16.55p 

1 5.84p 

49.67p 

58.80p 



PREIIMIMOT ANNOUNCEMENT 

Year ended 30 September 1 979 


Sales 

Trading Profit 
I nterest payable (net) 

Profit before tax 
Retained Profit 

Dividend per share 
Earnings per ordinary share 

Mr. John Pratt, Chairman, reports: 

"Profits for the year ended 30 September amounted to £3,300,000. This is a 
reduction of £600.000 compared with the previous year's figure. 

It will be apparent to shareholders that after the trading results of the first half, 
recovery in the second half of the year was rapid and largely successful. 

Last year I said that the level of capital expenditure for 1978/79 would be 
substantially lower and the actual total for the year was £3.7m. Despite the difficulties 
created by the road haulage strike — and the state of competition — there has been a 
net cash inflowduring the year. 

Despite present economic uncertainties, we have great confidence in glass as a 
packaging medium. Results for the full year 1979/80 are likely to be comparable with 
those of 1978/79 

The Directors recommend that a final ordinary dividend of 1 1 .27p per share be 
paid for the year ended 30 September 1 979. making a total of 1 6.55p per share for the 
year. This compares with 1 5.84p per share in respect of 1978 and, with the addition 
of the associated tax credit, maintains the gross dividend at the same rate as last year. 

The Annua / Report will be posted to shareholders on IS January 1980 and the Annual General 
Meeting will be held at the Royal Station Hotel. York at 12 noon on Wednesday 13 February 1980. 

REDFEARN NATIONAL GLASS, FISHERGATE, YORK, YOI 4AD. 


NORTH ATLANTIC SECURITIES 
CORPORATION LIMITED 


Summary of results 


Year 

ended 30* 
September 


Gross 

Revenue 


Ordinary Share 
Dividend 
Paid Per Share 
(net) 


1970 

£544,509 

U7p 

I97S 

£1,283,561 

3.07p 

1979 

£1,413,723 

3.75r 


Grcss Assets 
(less current 
UaWJiues) 

£15,049.0% 

£28.401.455 

£27,839,343 


Distribution of Assets U.K.67.ITn 


Net 

Asset 

Value 

I35p 
133 p 

Pacific BasinV.W* 


North America 23 ‘To 

aasasisBsssss^ 

diversified portfolio and, in particular, to seek an appropriate rqjresenwuon in the newer and emerging 
technologies. ..... 

UisaB«ii»lfiri that tbe divkfcBd at the inaoased annual rale of 3.75p per sharewiU be mantaincdui the current 

year. 

Copies of ihe Annual Report and Accounts are available firm the Company's Office, 
Buckkrsbury Hone, 3 Queen- Victoria Street, London, E&N 8£Q. 


Singer and Fried lander and 
auditors. Malvern and Co. “the 
most important ileius of which 
were the Caplan accounts for (he 
year ending August 31, 197S and 
supporting information and a for- 
mal forecast of pre-tax profits for 
tbe year ending August 31. 1979, 
of not less than £1.4iti. 

"It is now apparent that the 
stock figures over several years 
were not accurately prepared re- 
sulting in serious overstatements 
of assets in the Caplan accounts 
going back at least to the year 
ending August 31 1976. resulting 
in turn in overstatements of the 
assets in the accounts for the 
year ending August 31. 197S. 
totalling approximately £950,000.’ 

He adds that these irregulari- 
ties have also materially affeclcd 
the profits of Caplan for the 
years in t/uesi ion. 

.As an entirely separate matter, 
it has also become apparent that, 
as a result of underestimation of 
the overheads, the pre-tax profits 
for the year ending August 31. 
1979. will prnve to be about lini 
compared with the forecast of 
£1 4m. 

Further investigations are 
being made by Pentos and 
further information will be given 
when Pentos results for the year 
ending December 31. 1979. are 
announced. 

Mr. Ian Caplan. who has 
emphatically denied any personal 
knowledge or rr-spunsihilil}. or 
legal liability in respect of these 
matters on behalf of himself and 
his family, has offered his 
resignation as a director of 
Pentos and of Canton and its sub- 
sidiaries. and “ (hat resignation 
has hcen accepted wilh regret Jiy 
the boards of both ■'onipanies." 

Agreement has hem reached 
between Pentos and Mr Caplan 
and his family hv which Mr. 
Caplan and his family will pay lo 
Pentos not less than £700.000 in 
resnect of lhe asset shortfall hv 
way of adjustment, and ii 
exoected that final aereemenl 
will be reached in the next few 
da vs. 

Pentos has instructed its 
solicitors to advise in detail n n 
lhe prospects of recovery in 
respect of lhe H*79 profils short- 
fall as regards the other persons 
concerned and it is likely that 
proceedings will, if necessary- be 
issued shortly against some or all 
concerned. 

CONCENTRIC /SAMUEL 
GROVES TALKS OFF 

Discussions nn lh«- possible 
acquisition by Concentric nf 
Samuel Groves and C«_ announ- 
ced nn December 3. have bc-i 
tormina led. 


DRG SELLS 
REDCLJFFL INKS 
Rctlcliffc Inks has been sold 
by die Dickinson Robinson Group 
lo Aull and Wiborg Group. 

Sun Chemical, lhe world’s lar- 
gest manufacturer of printin. 
ink. has a 46 per cent inlcrest 
in Aull and Wibnrg. Redeliffe 
will operate as a fully anion 
OHious unit with direct links 
Stm Chemical The sale takes 
effect from December 24. 

Rctlcliffc. employing more than 
100 people at Yale, near Bristol 
and ten mure at a distribution 
depot at Skelniersdale. specialises 
in inks for lhe packaging mini- 
try. particularly fur high quality 
gravure and flexographic print- 
ing. 

DAVID EVANS £I.7M 
PROPERTY SURPLUS 

A freehold property revalua- 
tion at Darid Evans, Hi** 
privately-owned textile company 
for which Sekcrs Internationa I is 
bidding £1 6m. has produced a 
surplus uf over book 

values. Open market value on 
a current rise basis is pul at 
£1.95m at November 1. 

Sekers' formal offer document 
says that this gives a net tangible 
asset figure of £3.3n: for David 
Evans compared with a book 
value of £1.64m ui i!s Talcsi 
March 31 year-end 
The offer has already lir'-n 
accented by holders n f around 
66 per cent of Ihe David Evans 
shares. 



Hall 

-yoai 

Year 


1973 

1978 

1978-79 


COOT 

fOOO 

£000 

External sales 

27.139 

27.091 

54.683 

7 reding profit 

435 

1.644 

3.064 

Share assoc. 

41 

121 

289 

Interest 

415 

206 

582 

Profit bet. u< 

It I 

T.55S 

2.751 

lax 

26 

288 

540 

Net profit 

85 

1.270 

2.221 

Exiraoid. debit 

214 

3 

*266 

Minority prfl. 

— 

7 

34 

Attrib. loss 

129 

1 1.260 

t2.453 


Cicdir. t Profit 

• comment 
The news from BulterfieUI- 
Harvcv is very poor. The prob- 
lems of the recent engineering 
dispute and the after-effects of 
last winter's industrial problems 
made fur a 93 per cent plunge 
in pre-tax profits. At the 
attributable level, the group is 
in the red. Public authority 
spending cuts have also hurt 
business, particularly in the 
Swintex rubber mouldings field. 
Meantime the interest charge 
has doubled as lhe group con- 
tinues its capital expenditure 
programme. The group was 
pushed into the red by an extra- 
ordinary item of £214,000. a 
result of the reorganisation of its 
housewares division and the cost 


BOARD MEETINGS 

T>ie tallowing companies have notified 
dotes ol board meetings to the Stock 
Exchange. Such mcelinqs ore usually 
held lor lhe purpose oi considering 
dividends. Official indications aie not 
available as to whethei dividends arc 
interims or finals and the sub-divisions 
shown below ore basad mainly on Id si 
yogi's tuneiable. 

TODAY 

interims — Braithwaue. Distillers. 
G. M. Futh. Naslemere Estates. Pern- 
land Investment Trust. Phoenix Timber. 
Russell Brothers (Paddlnqlon). Sterling 
Industries. United Gas. Wilkinson 
Match, Woodrow Wyott. 

Finals — Associated EnoincePm], 
Bcialt Tin and Wolfram, Burco Dean. 
Csiavons International. Delson, Du- 
biliei. ICL. Lloyds and Scottish, 
Richards. Sa.nchi and Saalchi. Sten- 
hoijse. Trans-Oceanic Trust. United 
Scientific, Ve u< Breweries. 

FUTURE DATES 
interim*— 

Brownlee Due. 19 

Cooper Industries Dec. 19 

Norton and Wright Dec. 20 

Sobranie . . Dec. 14 

Slead end Simpson dan. H 

Finals — 

Cramie ... .. Dec. 20 

Soiheby Pa it o Bemot Jan. 10 

Ward (Thos. V/ ) Dec. 14 


of rates, insurance and adminis- 
tration of excess property. The 
interim dividend, maintained as 
Up bui uncovered, will be 
covered by year end. but lhe 
question uf a final payout 
remains unclear. 


TAXABLE PROFITS of Safeway 
Food Stores, the UK division of 
Safeway Stores Inc., advanced 
35.2 per cent from £7.3m to 
£9.9m in ihe year in September 
29. 1979. Sales rose £50m to 
£259m, an increase of 23.7 per 
cent. 

Pre-tax profit margins im- 
proved front 3.5 per teat lo 3.S 
per cent. 

Mr. Terry Sprait, chairman. 
says the increases illustrates the 
start of a new superstore de- 
velopment programme which in- 
volves the construction nf 45 
superstores and major extensions 
to cent rai warehousing cos i ing 
£ 100 m over a five-year period. 

The company has opened seven 
nf these large units to dale, 
bringing the total number nf 
stores uncrating in the UK in 
89. 

The chairman is verv opli/ni.slie 
ahnut I lie future and is confident 
that the presen irate of growth 
will be maintained into ihe 
19S0s. 


Bonuses up 
at Scottish 
Amicable 


A LEADING imimal life 
company has announced substan- 
tially higher terminal bonus 
rates for with-prnfil policies 
hemming claims in 2980. 

The Scottish Amicable Life 
Assurance Societi has declared 


a i ate of £1.30 per cent nf lhe 
sum assured and attaching 
bonuses for each complete policy 
year except the first Lw'o years. 
The previous rale was £1 per 
cent for each year except the 
first five. This rate applies to 
with-profits life and endowment 
contracts, and individual 
deferred annuities other than 
Flexipensians. 

Therefore, for a policy taken 
out m January. 1970, for a sum 
assured nf £10,000 the terminal 
bonus on the new scale will be 
£1.542 against £741 on tile nld 
rale. The maturity value will be 
£16.371 compared wilh £15,570— 
a rise of 5 per cenL 

Fur the company's new style 
person.il pension contract — 
Flex [pensions — j terminal bonus 
is being paid fur Lhe firsl time 
when lhe contract vests and the 
pension becomes payable. Its 
rati- will be 25 per cent nf all 
attaching bonuses. including 
interim bonus. This rale will also 
apply tii participating super- 
annuation assurances (second 
series). 

The company •< flexible endow- 
ment plan • — Flex i do w men t — 
which was launched only a 
couple of .tL-jr-t ago. does not yet 
qualify fur terminal bonus in 
respect of deaih claims. 

Scottish Amicable is making 
lhe>e improvement? to pass on 
i lie immediate benefit of higher 
dividends on us equity portfolio, 
raiher than wan until the next 
reversionary bonus declaration 
due i*i he nude for the three 
y ears i-ndjng December 31. I960. 
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Union Corporation Group 
Gold Mines 


Points made in the Statements by the Chairmen 
Mr. E. Pavitt and Mr. L W. P. van den Bosch 

A year oi record breaking activity in the gold market. 

Ore reserves up on higher gold price. 

Increases in working costs kept below average. 

Improved efficiency with more experienced work force. 

5fc Equal employment opportunities for all races now vitally necessary. 


Results for the year ended 30th September 1979 
(compared with results for previous year) 



Tons 

Gold 

Net 

Dividends 

Ore Reserves 

Name of 

Milled 

Produced 

Profit 

cents per 

Tons 

Value 

Company 

*000 

Kg 

R'000 

share 

'000 

g ms/ ton 

Bracken 

770 

4.682 

7,849 

52 

2.500 

5.7 


(798) 

(5,389) 

(6.649) 

(44) 

(1.400) 

(8.3) 

Kinross 

1.580 

9.996 

77,019 

74 

6,300 

7.1 


(1,560) 

(11,532) 

(13.961) 

(55) 

(5.700) 

(8.3) 

Leslie 

1,025 

4,201 

5,162 

32 

3,200 

4.6 


(925) 

(4.228) 

(3,599) 

(21) 

(1,600) 

(6.2) 

St. Helena 

1.932 

17,305 

32.495 

300 

10,900 

11.6 

Unisel 

(1,930) 

(17,429) 

(22,212) 

(190) 

(7.500) 

700 

(15.5) 

8.9 

Winkelhaak 

2,100 

15.488 

29,584 

205 

9,400 

8.3 


(2,077) 

(15,785) 

(19,885) 

(129) 

(7,000) 

(9-S) 


Ore reserves are those calculated at a gold price of R7.500 per kilogram (US 5280 per ounce) for 1 979; 
R5.500 per kilogram (US$200 per ounce) for 1978. 


Bracken Mines Limited 

Development in the endorsed prospecting area 
on the farm Wilkleifontein has been accelerated. 

To the east, Kinross Mines Limited has developed an 
area on behalf of the Company. Values exposed have 
been encouraging and stoping operations will now 
be put in hand. As there are limited areas within the 
lease area which remain to be developed, we 
estimate that at current gold prices the life of the 
mine could be about four years. 

Jn August 1 979 the mine became a double 
millionaire for the first time, completing two 
million consecutive fatality free shifts. 

Kinross Mines Limited 

A considerable portion of the development 
took place in the No. 2 shaft area where values have 
so far proved to be higher than in the blocks 
presently being mined from the No. 1 shaft complex. 
Stoping in the No. 2 shaft area commenced recently 
and it is anticipated that in the coming year there 
will be a steady increase in production from this area 
and a concomitant reduction in operations in the 
southern section of the mine. At the same time 
production from the higher grade northern area is 
likely to offset further yield reductions in the low 
grade southern sections of the mine. 

Leslie Gold Mines Limited 

In the coming year further reductions in yield can 
be expected in line with the lower grade Ore which 
can now be mined in terms of the lease agreement. 
The higher gold price has made it possible to 
re-enter previously unpayable areas and re- 
equipping of these areas is being carried out. 

Taking the present gold price to cost ratio we 
estimate that the mine will be able to continue in 
operation for at least a furtherfive years but at 
reduced grades. 


St. Helena Gold Mines Limited 

Development was again mainly confined to the 
No. 8 shaft area and particularly towards the 
Ongegund boundary. The Basal and Leader reef 
have been intersected and some encouraging values 
have been exposed. 

The fluctuating gold price has added 
considerably to the major problem of forward 
planning of mining operations and the economic 
mining of the lower grade areas of the mine. This is 
an important factor in opening up the Ongegund 
area. 

At No. 8 shaft a surface chilled water 
refrigeration plant has been commissioned to 
supplement the existing plants. This ventilation 
method has proved to be most efficient in improving 
underground working conditions. 

Unisel Gold Mines Limited 

Progress has been most satisfactory and the mine 
officially opened on 2 October 1 979. Stoping in the 
pre-production phase has yielded gold to the value of 
some R7 million. Total capital expenditure to 
30 September 1 979 amounted to R78 million. 

It is anticipated that full production of 75,000 
tons of ore per month will be reached by the 
calendar year end. 

Winkelhaak Mines Limited 

Initial development values in the north-east 
have been most encouraging and further 
exploratory work will be undertaken in this area. 

Construction has commenced on a surface 
chilled water refrigeration system at No. 5 shaft 
which will improve environmental conditions in 
the deeper portion of the northern .section of 
the mine. 


Copies of the fuff reports of the companies (each of which is incorporated in the 
Republic of South Africa) for the year ended 30th September 1979. are available from the 
London Secretaries. Union Corporation (U.K.) Limited (Ref BfO). 95 Gresham Street. London EC2V7BS. 
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business and industrial opportunities 

HEADERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO 'COMMITMENTS 


Finance 
for Growing 
Companies 

If you are a shareholder in an established and 
growing company and you, or your com pany 
require between £50,000 and £5,000,000 for any 
purpose, ring David Wills, Charterhouse Development. 
Investingin medium sized companies as 
minority shareholders has been our exclusive 
business for over 40 years. We are prepared to 
invest in or lend to unquoted companies 

t currently making pre-tax profits of more than 
£100,000 per annum. 

CHARTERHOUSE 


Charterhouse Development Limited, 1 Paternoster Row, Sc. Pauls, 
London EC-1 M 7 DH. Telephone 01-248 39 99 
A member of The Charterhouse Group 


OUTSTANDING DEVELOPERS 
OPPORTUNITY 

Freehold Office Building 
CENTRAL LONDON 

VKVLYT 

RIPE FOR REFURBISHMENT 
Price Approx. £3,000,000 

P.-rwe/jHifs 0 !i':i ;o ajntl *» fo Ros f T.W5 
1 n .r:nl Time*. W Camion Street. EC-fP ' r Y 


INDMDCAIS - 68% 

gross equivalent 

COMPANIES ”35% 

gross equivalent 

As leading specialists in the tax advisory field, Fitz- 
howard Todd have developed a plan which' provides: 

INDIVIDUALS — with over £15,000 cash (subject 
to higher rate tax on interest received) with up to 
17% p.a. interest net of tax — equivalent to 68% 
p.a. gross 

COMPANIES — with over £25,000 cash {subject 
to corporation tax on interest received) with up to 
17% p.a. interest net of tax — equivalent to 35% 
p.a, gross 

where funds are not committed for any fixed period. 
To arrange a private meeting please write or telephone 
Alan Sharp, Director of Client Liaison, 
Fitzhoward Todd, Hiiigate House, Old Bailey, 
London EC4M 7HS 01 -248 6321 


FINANCE FOR THE > 
DEVELOPING COMPANY M 

Obtain details of our fcjj 

Factoring and Invoice F ? C *SS5 S5‘ 

_ . ® , Breeds Place, HasiinjpTN34 3 DG 

Discounting services Co«a«:S.li.FinchTel.:0424 430824 

or Te l ephone; 

London 01-6181301. Leed* 0532 444578. 

Mu Chester 061-2 36 9777. Him inghim 021-4 54 7962 . 


Management 


Current opportunities available in the international 
and Domestic leasing market warrant serious consideration 
by Investors now structuring or re-structuring/their portfolios. 

Choulartons consider investors and their 
professional advisors should be more aware • - 
of the medium and long-term benefits • 

which can accrue from.this investment ytr 

form and have introduced a service 
for Companies and Individuals who wish 
to enter this new and expanding market. 

For further details, 

please telephone MUAWyK 

061-9289011 . TOSggP 

Dr write to:- J. C. 0. Lowe, 

C.P CHOULARTON SONS & RARTNERS UD. 

Ashley House.30 Ashley Road, 
Altrincham t CheshireWA142DW. 


EXPAND YOUR SALES IN 
THESE FAST GROWING MARKETS 

A first class Sales Force is waiting to sell your products In- 
Gardening. Home Accessories. Camping. 

We have a twelve man team headed by a Senior Director 
with extensive, sophisticated sales experience, which has the 
capacity to take on additional lines. Selling would be mainly to 
Department Stores, Gift and Chain Stores, Kitchen Specialists 
and Garden and Camping Centres. 

The team is regional and has a good discipline. Reporting 
would be on a weekly basis. 

If required, we have our own excellent warehousing and 
distribution facilities. 

For further details apply 

James Thornhill. Managing Director, Helenware limited, 
Corringham Industrial Estate, Gainsborough, Lines. DN2T1QD.- 

hekftWdfe 


Do you want to 
keep financing 
yam debtors?...at 20%! 


Gen in," your customers to pay their debts is often a 
F-rr-o ss problem: and debts mean restricted cash flow and 

• i m! ! ng overdraft charges. 

• :;r fresh approach to Credit Management is a short- 
.'an commitment, under your control, which preserves 

r relations. is cost effective and offers you an 
'• review or your credit practice . 

Fat derails- and confidential discussion, contact: MOT3WVPV 
Jake Claret. FCA. FCMA. Knight Credit Manage- ■JjUjKlu9| 
mem. 14 Old Park lane. London W1Y 4NL ‘ f f f f S 

Tei. 0’-7ii 2C90 f f /// 


RENT REVIEW? 

Companies Act 1967? 

. ?ndurd EDJ24? 

''.■j'lopment Land Tax? 

VOU NEED PROFESSIONAL ADVICE 

Contact: S. A. Pa rues F.RJLCS. 


Druce Houae 
EST 1 23 MancheaterSquare 
1822 1 London W1 A 2DD 

Tei 01-486 1252 


COMPANIES WITH PRE-TAX PROFITS 
OF £100,000 to £500,000 

Arc you a shareholder of such a company? Have you never seriously 
considered converting a substantial part of your shares Into cash? If so, 
we would like to hear from you. 

Our company u a successful truly international organisation with many 
highly successful and diverse manufacturing and service companies through- 
out the world. We have a great deal to offer businesses who seek expansion 
but lack the expertise or finance. 

Please write in complete confidence to our President at Box F. 1183 
Financial Times, 10, Cannon Street, London EC4P4BY. 


NEW MASS PRODUCT (Spray) 
FOR BODY CARE 

Range of Use: for museular and rheumatic pain, body and foot 
odour as well as insects, etc. 

WANTED: Business Partners for Production and Sales 

Please sand applications and alters to Cipher 42 SOS. IVA AG. Posilacfi. 
CH-8035. ZURICH. Switzerland. 


MANAGEMENT COURSES 



SLOW CASH FLOW? 



DetotompoytMter-ntMn you UMtho CM spmntoed credit control system. 

J S Mammum goodwill retained *Fasi resuffs Low Cost -i^atfamride repfesanhUftM. 
Wmeor telephone today: The Credit Protection Association Ltd, 

Vtetgate House. 47/5S. The Vale. London W37RR.TeL 01-7492242. 

London Cardiff * Birmingham * Manchester * Edinburgh * Belfast 1 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 
■.■•la ran lend by IBM 
Buy Mve up m 30"- 
Lcaac 3 years from unde £5 weekly 
Rent lioai £26 per month 

Tel: 01-641 3365 


Patentees 

at a newly devaloacd Security 
Waller far Credit Cards having 
world undo marketing ootential seek 
the oarticipaiian at an equitable 
can com preferably having some con- 
nection with the Cradit Card 
Industry or Security. Further details 
linny 

PORTER 

Priory Way. Tetliury. GIm. 

0686 52561. 


imp 

80 


Improve your 
Marketing 
Productivity 
in,the80s. 


Ttw Int er n a tional Marketing Programme's four -week course, based on the 

cate method, is designed to make participants take a co mprehensive 
approach to marketing and general management problems. Improved 
perspectives and improved judgements lead la greater job productivity-and 
profitability. 

Regarded as one of the leading courses in its held, both in the J.K. and fn 
Europe. IMP regularly receives high ratings from the independent National 
Training index-*theie is no doubt this course was recognised as being of 
tremendous value by all the participants." 

IMP SO will be held at Emmanuel College, Cambridge from July 6th to 
August 2nd inclusive. Participation is limited to senior ma nagers and 
directors who are interested in understanding the integration of Uxs marketing 
function into the corporate whole The course is relevantto consumer, 
industrial and service companies with national or international interests. 


Platt* send me your brochure Name^_ 

on IMP SO. 

Company. 

To: Pr o gramme Director, IMP Ltd., Address.. 

2 S*a forth Place. Buckingham Gate, 

London, SW1E 6JP. (Dept. P l) ~~ 


The Incredible Machine 

FOUR FANTASTIC BUSINESS OPPORTUNITIES IN ONE MACHINE 
FOUR BUSINESSES IN ONE 

* The incredible machine will literally engrave yaur portrait into 
Atryl.c and other materials. 

•k The -machine will personalise scores of nib items. Tins brilliantly 
computerised engraver, can instantly put names and messages into 
awards, desk asccesorias. Lev chains 'and many more gilts. 

W Thu machine is a professional sign engraver. It can service com- 
mercial accounts with the fastest ever production of business signs. 

* The machine can print-out the clearest transfer portraits ever made. 
You apply the iran-slera to T-shirts, calendars, posters and tots bags 
to capture the lucrative impulse-buy market. 

Four unique, nan-campetitiva businesses, appealing to a unde customar 
market to provide even yuar-around cash How. Excellent in Tourist 
Areas, trade shorn and alt High Traffic Areas. 

Wo balievB this Inc red! bio Machine to be the unique marriage of computer, 
television end the mast accurate speedy, three-avis engraving machine 
ever produced. n 

Exclusive nghts contracts available in many European. African and 
Mid Eastern countries. 

Digital Image Systems will provide 10 days' training as well as assistance 
in establishing your business. 

The brat unit in Europe is presently operating in London, 

For further iniorfmiTion please contact: 

DIGITAL IMAGE SYSTEMS (UK) LTD., 


FRANCE 

YOUR SALES IS OUR 
BUSINESS 

Do you know all about your com- 
Minors end how they operate? 
Are you confident your agom is the 
right one Tor you and your product? 
Are you knockinq on the right 
doors' Are they opening? 

CUT THROUGH IDE RED TAPE 

Contact Anthony Dingle in Paris 

GOMARCO 

CONSULTANTS TO INDUSTRY IN 
MARKETING & COMMUNICATIONS 

132 Bureaux do la Collide 
922 T 3 - SAINT-CLOUD - France 
Tel: Paris 602 1360 Tlx: 25/906 


YOUR OFFICE IN 
FRANKFURT/M 

(West Germany) 
CAPJM CENTER 

16. RoasmarV-t — 6 Frertfchin/M. 
Tel: (0611) 2051 6. 

Telu: 412889 capim d. 

Fully equipped office cen- 
trally located. 

— Multilingual staff. 

— Mail, telexes, orders taken 
and forwarded. 

. — Facsimile transmission net- 
work. 

— Contact offices: 

New York - London Paris 
Zurich - Milan. 


PROPERTY FINANCE 

STILL AVAILABLE 

Development/Bridging Loans, vari- 
able rare. 

Forward commitment of Long Term 
Funds— rate fixed at completion 
Foreign currency term facilities 
(minimum transaction C75.000). 
Contact; K. Burgees or D. Neyfend. 

Seymour Adelaide & Co. Ltd. 
18. Seymour Street, London, W1 
Tel: 01-835 2382 


EX-STOCKBROKER 

with substantial good quaticy. 
Clients under management re- 
quires congenial home with 
either a licensed dealer or in- 
vestment fund managers. Write 
Box G .5040, Financial Times, 10 
Cannon Street. EC4P 4BY. 


20% RETURN 

Investment Company . is searching 
(or additional funds for a varioty 
if transactions. A minimum of 
20% Interest per annum is offered 
on investment which is fully 
secured. in the first instance 
please write la: 

Box G.5061, Financial Times. 

10 Cannon Street. EC4P 48 Y. 


Swiss 

Investment 

Consultancy 

Bos 51. 

Londoq Wll 3BZ 


Franchise 

• The maipzine for people who want 
to get into budnes an their own in a 
proven franchise system, end for com- 
panies who wish to grow through 
franchising • James House. 37 Notting- 
ham Road. London SWT7 7EA. TbL 
(24-hrJ 01-767 1371. 

ollhe Heart erf 


SUPERIOR SURFACE - 
COATINGS 

For tool repairs, floor coatings, wall 
protection and decoration, there’s 
nothing to match our unique and 
extremely durable range of plastic 
coatings. 

PLASTICS AND RESINS LTD. 
Cleveland Rood, Wohrerttampton, 
WV2 1BU - Phone 0902 53215 


MIDLANDS-BASED 
MANUFACTURER OF 
METAL PRESSINGS AND 
WELDED ASSEMBLIES 

with own painting plant Is seeking 
an agent with first class contacts 
outside British motor Industry. At 
p/as an I lully approved by and com- 
mitted to British car manufacturers. 
Range 20 to 400 tons. 

Telephone Willenhall 631912 


Oxford walk. Unit 28. 
150/154 Oxford Street 
London W.1, 

England. 

Phone; (01-560 6589? 


Ill Strathmore Place. 

Los Galas. 
California 95030. 
U.S.A. 

Phone: 406-358 12Z7 


LIMITED COMPANIES 

FORMED BY' EXPERTS 
FOR £80 INCLUSIVE 
READY MADE £89 
COMPANY SEARCHES 
EXPRESS CO REGISTRATIONS LTD. 
Epworth House 
25-35 City Road. London, EC1. 
01-638 5434/5. 7361. 9936 


WE HAVE CAPITAL 
TO INVEST 

Success I ul marketing oriented com- 
pany seeks situations to diversify 
and invest. Venture capital pro- 
posals and established companies 
up to £500.000 considered. 

Please write to Box G.5044, 
Financial Times, 

10 Cannon Street EC4P 4BY. 


LOOKING AT 
NORTH AMERICA ? 

EvpcrTtntccd me Succeuhri Executive. 
British citizen, resident ot U3A- avail- 
able in 1980 to esutalisniaesrate vour 
North American company. Twelve 
rears experience build mg a highly 
PraSubtc subsidiary of European com- 
pany. 

Brief details of your plans can be 

sent in confidence and. a meeting 
arranged in LI. S. A. or UK. Write Sox 
£.1181. Financial Timas. 10. Cannon 
Street. EC4P 4BY. 


Chartered Accountant 

with wide commercial and indus- 
trial experience is now seeking 
suitable salaried employments) 
in the general management or 
financial spheres. 

Write Bo* G.5042. Financial Times.' 
10 Cannon Street. ECAP 4BY, 
or ftfione 01- 449 0224. 


GOLD SOVEREIGNS 
AND KRUGERRANDS 

bought and sold in strictest confi- 
dence. Also Halt and Full Sovereigns 
wanted, minimum £45 each paid, 
if unmarked (pre-war) £65 paid. 

SHAW CAVENDISH A CO. 

( Bullion Dealers I. Cavendish House. 
Chester 24376/47541. 


VENTURE CAPITAL REPORT. 2 The Mali. 
Bristol. The newsletter that ehanaetf 
capital to small businesses. Investors 
or entrepreneur* Ring 0272 37222. 
START AN IMPORTlEXPpRr AGENCY. 
No capital reoeired. EsMbUshed o*er 
so years. Clients m 119 caowrf®. 
Send Urge SAL. Wade. Dept F, 
P.O. Box 9. Marlboro oh.- w m»- 
CASH FLOW PROBLEMS SOLVED. Tote. 
Phone Bill Berry on GulkPonl 223055. 
W. J. Berry Services Lt d- 

AGENT WANTED , 
ORIGINAL OIL PAINTINGS. 16 1a$. n 
20 ins. at USS63.- nor Oaten- f.O.B. 
Write to Specialty Gaffer let 4TW9 >. 
P.O. Bac K-3086. Kowloon Central, 
Hong Kang- 


High gold price spurs 
Unicorp min e growth 


BY PAUL CHEESERIGHT 
THE STRENGTH of the bullion' 

price is spurring-Unlon Corpora- 
tion gold mines In South Africa 
to open up new< areas for 
operations, but a . shortage - of 
skilled labour is causing acute 
concern throughout the group. 

These salient points emerge 
from the annual statements, 
published today, of Mr. E. Pavitt 
and Mr. L. W. P. van den Bosch, 
the chairmen of the mining 
companies. 

Ore reserves have been 
increased by the higher' gold 
price. At St Helena, for 
example, reserves have risen to 
10.9m tonnes with an average 
grade of 1L6 grams a tonne, from 
7.5m at a grade of 15.5 grams a 
year ago. 

But the fluctuations in the 
market prices are hindering 
forward planning at the mine 
and making . more complicated 
future decisions about the 
opening up of the Ongegun d are a 
to the south of the existing 
workings. Still, values exposed 
so far have been encouraging 
enough to warrant more explora- 
tion, Mr. Pavitt says. 

Winkelhaak, too, has been 
encouraged by its exploration 
work. More , is to be done in the 
north-east of its lease area. 

Kinross, meanwhile, has 


started stoping in the No. 2 shaft 
area. Production will steadily 
■ Increase over coming months, 
while operations are reduced at 
the southern end of the mine. 
The higher grade northern area 
win help to offset yield reduc- 
tions from the lower,. grade 
southern part' of the . mine, Mr. 
van den Bosch notes. 

Re-equipping of previously un- 
payable areas at Leslie is beihg 
carried out, -but Mr. van den. 
Bosch 'Mates that the mine's life 
is dependent not only on the 
gold price' but on the ability to 
contain costs. However, he con- 
firms the life expectancy to be 
at least £ve years. - 

Bracken's life expectancy is 
now put at four years, as stoping 
starts on the farm Witkleifonteih 
within the lease area and pro- 
specting accelerates on the farm 
outside the lease area. 

UniseL the new mine in the 
group, continues to build up pro- 
duction and the full output of 
75,000 tonnes of ore per month 
is expected to be reached by the 
end of this calendar year. 

The mine’s development, how- 
ever, has suffered from a short- 
age of skilled labour, alleviated 
only by transfers from other 
mines in the group. 


This reflects a more general 
problem throughout the industry. 
“The combination of improve- 
ments in metal prices and the 
general optimism of an upswing 
in the South African economy, 
would Indicate that this shortage 
could become severe,” comment* 
Mr. Pavitt. . . ‘ 

The difficulty is recognised by 
the Government in Its Economic 
Development Programme. 197*1- 
1980, and will he addressed by 
the present official top-level en- 
quiry into economic strategy, an- 
nounced by Mr. P. W. Botha, the 
Prime Minister, six weeks aun. 

"The ending of job reservation 
affording equal employment >ip- 
p or trinity for all races is now 
vitally necessary." asserts Mr. 
PavitL "In this .regard the report 
of the Wiehabn commission and 
the moves to revise labour leci-4- 
Iation in Soutb Africa are most 
welcome." 

But such moves are less wel- 
come to the white Mine Workers 
Union, which staged a- strike m 
March on the grounds that an 
erosion- of the division between 
white and black would result in 
the loss of white jobs. So far rh* 1 
industry has failed t« convinc-.' 
the MWU that there are like!:- 
to be enough jobs for all tbo<i* 
with skills. 


UK industry wants tax change 


THE UK mining industry yester- 
day urged the Government to 
take advantage of the benefits 
afforded by North Sea oil and 
create a more congenial environ- 
ment for mining investment 

"It clearly makes sense for 
some of the benefits of Britain’s 
□ear self-sufficiency in fuel 
minerals to be reinvested in fhe 
production of metals and other 


minerals,” Mr. Keith Wallis, the 
retiring president of the Mining 
Association of the UK told the 
annual meeting. 

The Association wilt renew its 
representations to the Govern- 
ment for the removal of tax 
obstacles which distort invest- 
ment decisions, Mr. Wallis said. 
Specifically, he had In mind the 
double taxation faced by share- 


UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY — Indices of industrial production, manu- 
facturing output (1975=100); engineering orders (1975=100); 
retail sales volume, retail sales value (1971=100); registered 
unemployment (excluding school leavers) and unfilled vacancies 
(OOOsi. All seasouallly adjusted. 



Indl. 

Mfg. 

Eng. 

Retail 

Retail 

Unem- 


1978 

3rd qtr. 

prod. 

output 

order 

voL 

value 

ployed 

Vacs. 

IU2- 

104.7 

103 

110.7 

266.6 

1,380 

213 

4th qtr. 

1102 

103.1 

103 

111-7 

273.0 

1,340 

230 

1979 • 
1st qtr. 

1092 

1012 

97 

1102 

276.4 

1251 

234 

2nd qtr. 

1 1152 

108.0 

107 .. 

112,7 - 

2972 

1299 

256 

3rd qtr. 

112.6 

1022 . 


1102 ‘ 

300.5 

1269 

247 

June 

1172 

1102 

108 

1202 

3092 

1280 

262 

July 

116.4 

1072 

99 

108.7 

294.4 

1279 

253 

August 

111.6 

101.4 

106 

11L5 

3042 

1,265 

246 

Sept. • 

110.0 

99.0 


110.0 

3022 

1264 

243 

Oct 




111.4 

309.5 

1282 

237 

Nov. 






1282 

234 


OUTPUT — By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1975=100); 
housing starts (000s, monthly average). 


1978 
3rdqtr. 
4th qtr. 

1979 
1st qtr. 
2nd qtr. 
3rd qtr s 
May 
June 
July 
August 
Sept 
Oct. . 


Consumer Invst. 

goods goods 

108.4 99.0 

106.0 96.8 

105.4 98-1 

109J 105.1 

105.8 95.2 

109.0 105 J) 

111.0 106.0 

109.0 - 104.0 

105 J) 94.0 

104.0 88.0 


Jntmd. Eng. 

goods output 

122.7 100.2 

124.0 96.8 

126.2 97.8 

133.1- 10&9 

132.0 93.8 

132.0 104.0 

137.0 105.0 

136.0 103.0 

130 J) 92.0 

130.0 86.0 


Metal Textile Housg. 
mufg. etc. starts’* 


’EXTERNAL TRADE — Indices of export and import volume 
11975 = 100); visible balance; current balance (£bn); oil balance 
(£m); terms of trade (1975 = 100); exchange reserves. 


1978 
3rd qtr. 
4th qtr. 

1979 
1st qtr. 
2nd qtr. 
3rd qtr. 
June 
July 
August 
Sept. 
Oct. 
Nov. 


Export Import Visible Current Oil Terms Resv. 

volume volume balance balance balance trade USSbn* 

124.8 114.9 -0.367 +0299 -501 106.1 1625 

1242 1122 -0.039 + 0.614 - 480 1062 15.77 

109.7 117.1 — 1-579 -1.140 -234 107.6 16.78 

135.0 1302 -0.714 -0.714 -227 107.5 21.69 

132.4 1282 -0.311 -0211 -166 1082 23.18 

1302 1292 -0245 -0245 - 50 1062 22.07 

1332 126.9 -0.046 -0.046 - 44 1092 23.49 

131.1 130.0 - 0.147 -0.147 -130 108.1 2320 

132.8 128.0 -0.118 -0J.18 + 8 1062 22.75 

129.7 133.0 -0.339 -0239 - 85 106.1 2Z49 


FINANCIAL — -Money supply Ml and sterling MS, 

bank advances 

in sterling to the private sector (three months’ growth at annual 

rate),- 

domestic credit expansion 

(£m>; 

building 

societies' 

net 

| inflow; 

HP, new 

credit; 

all seasonally 

adjusted. Minimum 

lending rate (end period). 

• 








- 

Bank 






Ml 

M3 advances DCE 

BS. 

HP 

MLR 


% 

% 

% 

£m 

. inflow 

lending 

% 

1978 








3rd qtr. 

172 

8.1 

42 

+ 572 

746 

J259 

10 

4th qtr. 

14.9 

112 

8.6 

+ 1,774 

878 

1284 

121 

1979 








1st qtr. 

7.6 

92 

322 

+1224 

777 

1283 

13 

2nd qtr. 

9.7 

172 

282 

+ 2,705 

777 

1268 

14 

3rd qtr. 

1LS 

92 

132 

+2,414 

933 

1279 

14 

June 

9.7 

172 

282 

+ 885 

125 

680 

14 

July 

7.1- 

142 

34.1 

+ 439 

229 

630 

14 

August 

6.1 

12j4 

292 

+ 1,052 

293 

634 

14 

Sept 

. 112 

92 

132 

+ 923 

411 

616 

14 

Oct 

15.7 

1S.1 

142 

+1266 

544 

664 

14 

Nov. 
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INFLATION — Indices of 

earnings (Jan. 1976 

= 1001 ; basic 

materials and fuels, wholesale prices of manufactured products 

(1975= 

100); retail prices 

and 

fbod prices (1974 = 100>; 

FT 

commodity index 

lJuly 1952=100); trade weighted value 

of 

sterling 

(Dec. 1971=100). 



- ■. 




Earn- 

Basic 

Whsale. 


FT* 



lugs* 

matls.* 

mafg/ 

RPI° 

Foods* comdty. Strlg. 

3rd qtr. 

1332 

2442 

1542 

1992 

2062 

253.74 

62.4 

4th qtr. 

136.4 

147JL 

1572 

2822 

208.0 

25729 

62.7 

1979 








1st qtr. 

1402 

1522 

lfrL6 

2082 

2182 

26823 

642 

2nd qtr. 

1472 

1612 

168.0 

215-5 

2252 

29325 

67.4 

3rd qtr. 

1542 

1672 

176.4 

23L1 

2312 

30L66 

712 

June 

1302 

1642 

1702 

2192 

2302 

29325 

68.3 

July 

1552 

165.4 

1742 

229-1 

2312 

27822 

712 

August 

1532 

ms 

1762 

2302 

23L8 

29024- 

71.4 

Sept 

1532 

169.7 

1782 

2332 

2322 

30126 . 

692 

Oct 


175 J7 

1802 

2352 

2342 

29124 

66.9 

Nov. 


1782 

18L4 



29722 

69.6 

. * Not seasonally adjusted- j 


holders iu UK companies «n 
dividends paid out of oversea* 
income. 

At the same time he urged Jhe 
Government to Institute political 
risk insurance schemes in an : 
effort to encourage greater ; 
investment in developing conn- : 
tries. - s 

These demands reflect growing . 
industry concern about ihe 
. depressed level of investment in 
mining projects. Pre-occupaiinn 
with oil has obscured the fact 
that the world is destined to he ; 
short of virtually all metals 
unless there is a dramatic •_ 
increase in investment, Mr. 
Wallis said-. 

This background argument has . 
been accepted, by the European * 
Commission which has advanced « 
plans for an EEC scheme of ' 
political risk of insurance. And ; 
concern about the stability of 
metal supplies has led the • 
French and West German 
Governments to start the stock- 
piling of strategic minerals. 

Mr. Wallis's suggestions would 
most likely be elements in am- 
newly devised mineral policy of 
the type urged by industry 
leaders 3t last month s London 
symposium on the availability of 
strategic minerals organised by 
the Institution of Mining and 
Metallurgy-. 

ROUND-UP 

Gold Mines of Kalgoorlle. the 
Australian company, is closing 
its London share register on 
January 1, but the shares will 
continue to trade in London 
under Rule 163(1 HE). 

- * ★ * 

Anaconda, the Atlantic Rich- 
field subsidiary, has discovered 
significant uranium mineralisa- 
tion near Jeffrey City, Wyoming. 
Preliminary work indicates a 
deposit containing 40m lbs of 
uranium. Anaconda has 50 per 
cent of the joint exploration 
venture with Pioneer Nuclear 
and Texas Eastern Nuclear each 
holding 25 per cent 

- *■ • * + 

Lei chard t Exploration, the 
Australian company working on 
the Aukaxn diamond prospect in 
Namibia, said its preliminary 
stream sampling was encouraging 
and had shown fresh kimberlite 
indicator minerals. 


To the Holden of 
NATIONAL, RAHJEOAD 
COMPANY OF MEXICO 

Prior Wen «£% Gold Bonds 
dated March IS, JSKt 

Notice is hereby given that on 
nod after December 15, 1970. the 
undersigned, as Trustee trader the 
Prior Lion MbrUmee of National 
Railroad Company of ‘Mexico 
dated March IS. 1902. »iU dis- 
tribute an sufmant equal to 2% 
of the principal amount of said 
Bonds, cot account oZ the interest 
accrued and unpaid on 


SMBS 



wmm 


also be presented with 
proprlate transmittal 

upon 5SSt It 

a hovemen boned office of •L)'* 

£S"“ ’IS 


^ANUFACTrTTUEUS D 


b* Trustee oa 
Dated- nf** 1 ** 11 **** 
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Companies and Markets 


INTERNATIONAL COMPANIES and FINANCE 


NORTH AMERICAN NEWS 


FCC close to decision on 
international services 


BY STEWART FUMING IN NEW YORK 


IN A MAJOR step towards the 
further deregulation of the U.S. 
telecommunications industry, 
the Federal Communications 
Commission (FCC) was yester- 
day examining whether to 
permit American Telephone and 
Telegraph Company lAT and 
T) to offer telex and facsimile 
transmission services over its 
existing international telephone 
lines. 

The FCC has been conducting 
examination of the international 
non-voice communications mar- 
kets and has found that the 
major international carriers. 
International Telephone and 
Telegraph. RCA. Western Union 
Internationa] — recently acquired 
by Xerox Corporation, and TRT 
Telecommunications, a sub- 
sidiary of United Brands, have 
been "earning rates of return 
well in excess of levels 
authorised by the FCC. 

The FCC staff have recom- 
mended to the Commission, 
which was meeting yesterday 
morning to examine the issue, 
that rather than impose price 
cuts on telex, rates, the FCC 
should stop limiting authority to 
provide telex services to these 


four companies and open up the 
market to international competi- 
tion. 

Observers expect the FCC to 
follow this recommendation, a 
move which would almost cer- 
tainly bring Western Union 
Corporation — which is not 
related to Western Union Inter- 
national — and American Tele- 
phone and Telegraph into the 
international market for non- 
voice service. AT and T has had 
an effective monopoly in the 
domestic U.S. telephone market 
for voice services although over 
the past decade. FCC decisions 
have steadily permitted increas- 
ing competition- in its market. 
Wirh the growing convergence 
of computer and telecommunica- 
tions technology, and the 
rapidly expanding market for 
data communications. AT and T 
has been facing intensifying 
competition. 

FCC moves to open up large 
segments of AT and T’s business 
to increased competition have 
resulted in AT and T itself 
becoming more aggressively 
competitive, and this is one 
factor which leads to expecta- 
tions that it will want to expand 


into international communica- 
tions. 

Evidence of the growing com- 
mitment of several major com- 
panies to the telecommunica- 
tions market, including giants 
like International Business 
Machines, has been evident in 
the past few years. 

Only this week Xerox, best 
known for its office copier pro- 
ducts. announced the formation 
of what it calls its ** ethernet " 
communications network, which 
will ventually permit text pro- 
cessing and printing equipment 
in offices in different cities to 
be linked. 

Separately, General Tele- 
phone and Telegraph disclosed 
that it was intensifying its com- 
petitive efforts in this “ office 
of the future” market in com- 
petition with such rivals as 
AT and T, IBM and Xerox. 
GTE is proposing to increase 
from 90 to 250, the cities in 
which its telenet communica- 
tions network is represented to 
introduce next year a new com- 
puter-based electronic message 
and communications service and 
to start using satellites in its 
telenet system in 1981. 


Hong Kong 
bank faces 
new snag in 
Marine bid 


INTERNATIONAL CAPITAL MARKETS 


French court rejects Iran 
plea to free Citibank funds 


First-ever 
Eurobond in 
Norwegian 
currency 

THE FRENCH Civil Court press in Dusseldorf, stressed by the U.S. bank's determina- gu Francis Ghiles 

Qu-JLi™, Yarfr Camxoondent • yesterday refused to order the that such a crisis would be the tion to safeguard its own , . 

y p ° 'Paris branch of Citibank to “biggest triumph" of the claims on Iran. It had not been j THE FIRST-E\ER Eurobond 

Ayatollah Khomeini. an effort to draw West Germany ! denominated in Norwegian 


BY OUR FINANCIAL STAFF 


3M optimistic on U.S. recession 


ST. . PAUL — Minnesota 
Mining and Manufacturing, 
commonly known as 3M, and 
which had two years of earnings 
declines in the 1974-75 reces- 
sion. is more optimistic about 
its prospects if there is a reces- 
sion next year, according to Mr. 
-Lewis W. Lehr, vice-chairmar 
and chief executive. Although 
Mr. Lehr declined to make a 
forecast for next year he said: 
** We don't think it’s going to be 
like 1974-75.’* Similarly, he 
would not predict earnings for 
the 1979 fourth quarter, but 
emphasised that . the company 
has not been affected much yet 
by a slowdown in the economy. 


adding that there was not a 
“ product " group that did not 
look good today. 

In the 197S fourth quarter, 
3M. which is a diversified manu- 
facturer, had a net income of 
9147.2m or 91.26 a share on 
sales of $1.19bn. For the whole 
of last year earnings were $563 m 
or $4.83 a share on sales of 
$4.66bn. In the first nine 
months of 1979 the company bad 
a 16.5 per cent increase in net 
income on a 17.2 per cent rise 
in sales over the same period 
of 1078. 

3M was hit hard by the last 
recession and price constraints 
have put pressure on pre-tax 


margins this year, but Mr. Lehr 
said that a healthy economy 
overseas and a milder downturn 
in the U.S. should combine to 
make any recession next year 
less severe than .that of 1974-75. 

Pressure on pre-tax profit 
margins caused by compliance 
with federal price guidelines 
should ease somewhat next year. 
Under .the guidelines 3M will be 
able to raise its prices by about 
4 per cent in 1980 compared 
with slightly under 3 per cent in 
1979. Through the first nine 
months of 1979 the company's 
pre-tax profit margin slipped to 
21.7 per cent from 22.4 per cent 
for all of 1978. AP-DJ 


A NEW CHALLENGE to 
Hongkong and Shanghai Bank- 
ing Corporation's acquisition 
of control of the 13th largest 
U.S. bant. Marine Midland, 
has emerged in Washington. 

Mr. Benjamin Rosenthal, 
a New York congressman, has 
written to the Federal Reserve 
Board and to the Comptroller 
of the Currency, asking the 
FED to reconsider Its derision 
to grant approval of the Hong 
Kong bank's acquisition of 
control of Marine Midland. 
Mr. Rosenthal is questioning 
whether the FED's approval 
was invalid because it never 
formally ruled that the 
foreign hank's major overseas 
business was banking or that 
exempting it Trom this 
requirement was in the public 
interest 

The Hong Kong bank’s 
application for approval of the 
Marine Midland deal was 
blocked by New York banking 
authorities and. as a result, it 
has had to seek alternative 
regulatory approval from the 
Comptroller of the Currency. 

Although it is almost IS 
months since the deal was 
first announced, final approval 
is still awaited. The Comp- 
troller was expected to rule 
on the merger by the end of 
the year but it is not clear 
whether this timetable will be 
followed. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 


on the second Monday of each month. 


u.s. DOLLAR 

STRAIGHTS 


Clranga on 

tssuad Bid Offer day week Yield 


Alcoa ot Au&rralia 10 89 BO 
Ale- Hamden XW ft 91 30 

Australian Res. ft 84.. 30 

Adco O.S Cap. 1ft 87 40 

Beneficial Fin. ft 97 . 100 
CECA Gr. Rate 10>. 91 150 

CSC A 94, 9 9 1. 125 

‘Canadian Pacific 89 50 

Carter Hawley 9’, 85 50 

Comafco Inv E. Tft 9* 40 

Continental Grp. 9-’, SB 100 
Dome Petroleum ID 94 50 

Dominion Bridie 10*4 54 30 

Da m Cham. 0/5 9% 94 200 

EIB 9 r . 87 150 

SIB 10 99 150 

EIB 10‘s 87 100 

EIB 10.15 99 100 

Export Dv. Cpn. 9*« 84 100 
Export Dv. Cpn. 9’< 84 150 

Finland 9 s . 89 100 

GTE Finance 9 : i 8 a 50 

GTE Finance 9 s , 89 55 

GMAC 9** 86 100 

' GoukI Inr. Fin. ft 85... 60 

Hudson Bay Co. 10 94 50 

ITT Antilles ft 88 75 

Kannecott >ni 9 1 i 86 100 

ManitobB 9*1 89 75 

Michalin 10 94 125 

Nat. Oes. Tetecm. ft 86 100 
New Brunswick 9*4 94 75 

Newfoundland ID 94 ... 50 

No/tgoe Komin. S’* 99 .. 100 

Norway ft 84 150 

Nova Scotia Pwr. 9* 89 50 

Occidental Fin. IP 2 , 84 50 

Orient Leasing ft 86 . . 25 

Pannwslt 0/S F. ft 34 23 

l*ei»ico Cap. ft 84 ... 100 
OuBbec Hydro ID 99 ... 75 

.Sears. Roebuck 9 82 . . 150 

Slaioil ft 39 100 

Sweden S’* 89 100 

Sweden ft 86 200 

Sweden 9** 84 100 

Unilever NV 9*4 87 .100 

Warner-Lambert 9 84 ... 100 


DEUTSCHE MARK 
STRAIGHTS 


issued 


African Dov Bk. 8 87... 100 

Argentine 7*, 89 150 

Asian Dev. Bk. ft 69... 100 
Banco Daoeirallo ft 86 100 
Barclays O'saaa ft 88 100 

Bietil 8 B7 150 

CECA 7 91 ISO 

Council ol Eur. ft 89... 100 

EEC ft 94 225 

El B 7i* 89 200 

Eletrohres-Brezil 7 87... 100 

Eurofitna 6*» 89 100 

Kobe. City ol 7>* 89 ... ISO 
Mitsubishi Chorn. Fa 84 TO 
Nader. Gasunia 8 86 ... TOO 
New Zealand 1*i 87 . . 200 
Nippon Koken ft 84 ... 100 
Nippon Tel. & T. ft 87 100 
Norgei Kocnm. 7*« 91 .. 150 
Norpes Komm. ft 94 ., 160 

Norway ft 84 ZOO 

0KB B 87 40 

0KB 7* 89 100 

Tokyo Etet. Pwr. ft 85 200 
World Bank 7*« 91 400 


90V 90V -ft -OV 11.66 
77 79 O O 13.32 

9ft 92 -ft -ov 12.01 

TB3V 84 —ft -OV 13.85 

90V 91 “ft -ft 11.62 
85V 3ft -ft -0 s . 11.73 
181 81V “ft 0 12.67 

9ft 90V -OV -OV 1145 
90 flft -ft -ft 11.95 
00V 9TV -ft +ft 11.66 
90V 81V -ft -OV 11.63 
88V 89V -ft +OV11-56 
95V 95V -ft +0V 11.64 
87V 88 V -ft -ft 11-33 
93V 93V “ft -FOV 11.49 
88V 8ft -ft -ft 11.80 
94V 95V +0V +1 11.45 
90V 9ft -OV +0V 11.71 
91V 92V “ft -OV 11-73 
93', 93V -OV -ft 11.10 
90 90V -ft +0V 11.61 

92*i 93'* -ft -OV 11.71 
38V 89V “OV -OV 11.67 
89V 90V -ft -ft 11.49 
92V 93 -OV -ft 11.66 
90 90V -ft -OV 11.41 

8ft 87 -ft -ft 11-89 
B7V 88 -ft -ft 12.34 
88V 38V -ft -ft 11 55 
8SV 88V -OV -O', H-65 
90», 81V -ft -ft 11.48 
B&V 87V -OV -ft 11.65 
9ft 91»* -ft -OV 11 .30 
88V 89*, -0V +0V 11-57 
8ZV 93V -ft +ft 11-63 
88V 89V -OV -ft 11.71 
94V 95V 0 0 11.71 

88V 88V 0 0 12.08 

92V 93 -ft -ft 11.89 
93V 93*, —ft — OV 11.28 
B7V aBV -ft -OV 11.58 
94 94V -ft -ft 12.12 

89V 89V “ft -ft 11-44 
89>, 30 -ft -OV 11-57 
91V 92V -OV -ft 11.58 
93 93 1 * -ft -ft 11.67 

89V SSV -OV -OV 11.58 
91V 91 V -ft -OV 11.42 


Change on 

Bid Offer day week Yield 

97V 98V “ft -OV 8.40 
93V 94V 0 -ft 8.42 
93V 94V —ft —ft 8.14 
94V 95V -ft -ft 8.30 
93V MV +ft +ft 7.60 
97V 38V 0 -OV 8.40 

93V 94V +OV -OV 7.77 
96V 97 -OV -OV 7.76 
98V 99 +ft -ft 8.03 
38V 99V -OV -ft 7.66 
. 93V 94V -OV +OV 8.16 
95V 96V 0 “ft 7.11 

95V 97V 0 -ft 7.54 

96V 96V -OV -ft 7.45 
102V 103 -ft+DV 7-42 
S7V 98V -ft +0V 7.42 
95V 96V -ft +ft 7.61 
88V 89 +0V -ft 7.62 
101 101V -ft +ft 7.56 
10ft 101V 0 -OV 8.15 

9ft 97V -ft -ft 7.04 
8ft 9ft 0 ,+ft 7.88 
97V 98V +0V +ft 7.70 
95V 9ft “ft “ft 7.44 
98V 98V +OV -OV 7.93 


OTHER STRAIGHTS 
Av ca Fin. 1ft 86 CS ... S 
Bell Canada 1ft 86 C$ 60 
Cr. Foncicr 10V B4 C$ 30 
Ex. Dev. Cpn. 10 84 CS 50 
Fst. Can. Inv. 10 84 CS 50 
Hudson Bay 10V 89 CS 60 

Quebec 10V 86 CS 50 

R Bk. Canada ID 86 CS 40 
R. Bk Canada 10 34 CS 40 
Copenhagen ft 91 EUA 25 
Copenhagen ft 91 EUA 20 

SOFTE ft 89 EUA 40 

Alqemenc Bk. 8V 84 FT 75 

Amor 8V 86 FI 75 

Ned Middbk 8V W FI 75 

Norway 8V 84 FI 100 

Norway ft ft FI 100 

Rabobank 9 84 FI 25 

Air France It 84 FFr ... 120 

Euralom 9V 87 FFr 150 

Finland 11 84 FFr 80 

Finland 11V 89 FFr .. .. 70 

Gez dc France 11 84 FFr 150 

Norway 9V 84 FFr 200 

Renault 9V 85 FFr .. . 10O 
Samr-Gobain B\ BS FFr 130 
Solway et Cia ft 87 FFr 125 

Toni Oil 9\ 87 FFr 150 

EIB 11V 91 E 25 

Finance lor Ind. 13 91 C 15 
Fin. lor Ind. 12V 89 C 30 
Gen. Elet. Co. 12V 89 C 5U 
Indonesia 8\ 91 KD ... 7 

Mitsubishi 7 V 84 (CO 10 
Norucs Kom. 7V 89 KD 12 
Occidental ft 91 KD ... 7 

Akio 9V 87 LuxFr 500 

Eurerom 8 87 LuxFr ... 500 
Oslo. City ol 8 B9 LuxFr 500 

Volvo 9V 87 LuxFr 500 

FLOATING RATE 

NOTES Spread Bid 


Closing prices on December 12 
Change on 

Issued Bid Offer day week meld 


88V B8V 0 +0V12.B6 
94V 95 0 +0V 11-90 

91V 92 0 +0V 12.78 

92V 93V 0 +0», 1209 
91V 92V + OV +OV 12.37 
91V 91V 0 H-OV 12.04 
91 91V -ft +0V 12-25 

93V 93V 0 +1V 11.48 

86V 86V -ft +0V 12.01 

94 9ft -ft -OV 9-01 

99', 100V -0V -ft 8.72 
90 81V -OV -OV 982 

9ft 96V 0 -ft 9 14 
97V 97V 0 -OV 9 02 
95V 96V 0 -OV 9.40 

9ft 96V +0V 0 9.41 

95V 96*4 -OV -OV 9-30 
9ft 100*4 +ft -ft 9.03 
97V 98V -OV 0 11.47 
85 B7 +0V +ft 12-61 
95V 96V 0 +ft 12.08 

94V 95V 0 +0V 12.34 

97V 98', -ft 0 11.54 
89V 90*i 0 +ft 12.43 

88V 89V +QV +ft 12-47 
85V 89V 0 -ft 13.07 
B4 85 -OV 0 13.13 
83V 84V +0V +OV 12.90 
86V BBV +ft +0V 13.88 

95 96V +0V +0V 13 80 
80V 91V +ft +0V 14.19 
91V 92V +0», -ft 14.01 

1S3*i 94 0 -ft 9.65 

tS5V 96V 0 -ft 8.67 
133V 93V 0 0 5.50 

t90V 91V 0 -OV 9.57 
96*4 8ft -OV -1 10.05 

90*, 91V +0V +ft 9.80 
90 >, 91*. -ft 0 9.50 

98*4 99V 0 +0V 9 98 

Offer C.dta C.cpn C.yld 


SWISS FRANC Chang* on 

STRAIGHTS Issued Bid Offer day week Yield 

86V 97 +ft -OV 5,95 
8ft MV "ft -ft S.72 
80*, BOV "ft -IV 4.95 
t98V 87 +1 -ft 5.13 
ISO 90V +0V -ft 6-40 
SSV 95V 0 -7 4.73 

86 96*4 0 -IV 4.88 

90V fflft -ft -V» 4-96 
85V 95» 2 -0V -IV 6.03 
87V B7V -OV “OV 5.33 
82V 83 “ft "ft 5.35 
87V 87V “OV -IV 6.62 
MV 97V —0*4 -ft 4.78 
92V 93*. +0*4 -OV 5.17 
37V 98V “ft “0*4 4.47 
BOV 81 -OV —IV 5.48 
32V 33 0 -0V 5,47 

90V 31 rft -OV 6.27 
96V 9«*i -OV -OV 4.77 
BBV 99 +0V +0V 5.16 
S3V 93V +0V -OV 6.15 
84V 84V +0V -IV 5.61 
31V 92 +ft -1 5.32 

31V 92V +0*4 -OV 5.30 
96V 98V+0V-OV 
*314 92 +0*, 0 4.97 

97V 97V -OV -ft 6.02 
MV 39 -ft -IV 4.JH 
96V 96V 0 -ft 5.06 

83*i 93V 0 —IV 5-22 
S3V 33V -ft -OV 5.36 


Argentina 5V 89 80 

Aumar 5 89 - 60 

Australia 3V 89 250 

Bergen. City of 4V 91... 40 

BNDE 5 89 75 

BMW Overseas ft 91 100 

Caisse Nat. Tele. 4V 89 100 

Canada ft 89 300 

Copenhagen 4V 91 50 

Council of Eur. 5 89 ... 100 

EIB 4V 91 100 

EIB 4V 94 100 

fl«. da France ft 89..." WO 

GtB 4V 89 100 

Hilti ft 91 35 

•Cl Fin. KV 3V 94 230 

lni,.Amer. Dew. 4»i 89 .. 100 

Malaysia 5 89 SO 

Nippon Tel. & T. 4V » 100 
Nordic Bank 5 89 ...... 45 

Norge* Komm. ft 91... 100 

OT.B 3*4 51 100 

OKB ft 91 100 

Oslo. City of ft 81 ... 100 
Shikoku El. Pwr. ft 89 100 

Soain 4 91..., 100 

Siewoag ft 91 60 

VotutAfpina ft 88. SO 

World Bank 4V89 100 

World Bank ft 89 ...... 150 

World Benk 4\ 91 100 


y EN STRAIGHTS Issued 

Australia 5.6 83 30 

Australia ft 88 ... 2D 

eib tv 39 xt 

Finland 5.B 83 TO 

Finland 6.B 68 10 


Change on 

Bid Offer d»y week Yield 

88V B9V 0 +W* 923 
B4V 85V 0 +0V 9-12 

97V 98V -OV +DV 8-01 
B7V SSV 0 +0>i 9.32 
33V 93*4 “ft -OV 5-36 


99V 100*4 26/4 15V 15.75 

97*i 98 5/6 14*i 14.83 

87*4 97V 21/3 13V 13.72 

B7V S7V 21/2 15.69 16.11 
98>i 9BV25/1 16.19 16.46 
96V 97V 29/2 14.31 14.77 
97V SSV 11/1 11 11.21 

87 97V 22/2 11.94 12.28 

98V 99V &/3 14.44 14.58 
99', 100 23/2 15 1 , 15.16 

9BV 99V 29/2 13V 13.76 

98 9&V16/6 15.06 15.33 

97V 98V 14/12 12-34 13.19 
SSV 99V 16/4 15.19 15.24 
,S8V 99V */2 16.19 16.35 
1 94V 95V 23/5 16 16.84 

97V 97V 15/4 14V 14.HQ 

97V 98*4 13/6 — — 

98 98*i 7/6 14.19 14.44 

9BV 99 29/2 13.81 13.99 
9ft 97 25/1 11V 11.69 

97V 98V 11/1 14-34 15.24 
97V 97V T2/1 10V 11-17 

9BV 99 11/1 14.94 15.13 
96V 97 3/4 13** 13.70 

96V 96V 11/1 10.81 11.18 
197*4 87V 18/1 15 15.38 

97*4 97V 24/5 15.31 15.71 
97V 97V 29/12 12.34 13.29 
96V S7V14/3 13 13.38 

84 94V 18/12 «V 4.50 

Chg. 

Bid Offer day Pram 
98 99 0 -10.82 

93V 94V 0 17.18 

Biv 82 V -iv -o ra 

102*. 103V -OV -2.33 
87*4 88V +0V 17.72 


Banco dr Roma lot. 0 37 OV 
Banco Prow. BA 7V B6... ft 
Barco Urquijo 6 86 .... ft 
Bank ol Ireland 5V 89 ■■ tft 
Bank ol Tokyo ft 89 ... tft 
Bergen Bt. A/S G 89 ... tft 
Bet us. Indo Suez ft 89 OV 

BNP &V 91 ft 

Cnicorp O/S F. 6 94 ... tft 
Cmcorp O/S F. 83 

Citicorp O/S F. 84 tO 

Co-operative Bk. 6 86... 0*« 

Creditanstalt 5V 91 Stft 

CNT 5V 86 5ft 

GZB 5V 89 tft 

jugobanks 8 89 OV 

Ind Bank Japan ft 87 ft 

LTCB Japan 5V 86 ft 

LTCB Japan 5V 89 ft 

Mfra. Han. O/S ft 94... tO*§ 

Nacional Fin. ft 86 ... ft 

Net. West, ft 94 Sft 

Nippon Cred. Bk. 6V 86 ft 
Royal Bk. Scot, ft B4...5tOV 
Sac. C. da Bque. 6V 87 ft 

Sogenal 5V 89 50V 

Sweden 8V 91 tft 

TVO Pwr. 9 91 (D-lock) ft 
Utd. Overseas Bk. 6 89 tft 
Williams 5 Glyn ft 91 ft 
Bq. E. d'A(0. 4V 89 SF OV 

CONVERTIBLE Cnv. Cnv. 

BONDS fiat* prim 

aGA Akr bolng W 89...10/TO 145 
Also int. Fin. 9V 94 ... 1/BO 40 

Asahi Optical 7 94 11/7S 605 

Canon 6V 94 - 8/79 670 

r<ha.GaiflV O/S F. 4 94 g/79 675 

c Sdii s" 5 e. 4V ®3 ...10/78 1325 105V108V +0V 20.51 

naiei Inc. ft 84 11/79 1020 96V 87*. -ft 4.50 

Eeseiu 7V 89 3/79 158 

Honda Motor ftBS.-- jj/79 632 

LPC Internatnl. 8 89 ... 8/73 35 

Meidensha Elec. 7 8A...12/T9 £10 
Mitsubishi Cp. ft 84... W/ra 
Nippon Seiko 7*4 54 ...12/79 339 
Nitro Elec. Ind. 6 94 -- 7/79 735 

aan. c aj.t« 5 

■ No information available-previous day's price, 
t Only one marker maker supplied a price. 

Straight Bonds: The yield Is iha yield to redemption of the 
m d-pnee: the amount issued is in millions of c * J "® nI1 > r 
EnU except for Yen bonds where it is in billions. 
Chang* on week = Chance over price > week eariw. 
Floating Rate Notes: Denominated in dollars unless oihei- 
wiso mdicutod. Coupon ahown is minimum. C.dte Dam 
next coupon becomes off active. Spread -Margin above 
six-month offered rate (t three- month; 5 above mean 
fate) for U.S. dollars. C.cpn “The current coupon. 

Cfomertib^B«vds: rt Danominetad in dollars 
wise indiceted. Chg. dayo Change on day. Cnv. d«»- 
Ffrst dole far conversion Into shares. Cnv. P r ' CB 
Nominal amount of bond P« share cxprcBaed 'O 
curroncy of share at conversion rate fixed at imhm 
P ram^Poreontaae premium of the current affective price 
of acquiring shares via the bond over the most recent 
price of eke shares. 

© The Financial Him Ltd.. 1979. Reproduction in whole 
or in part in any form nor permitted without written 
consent. 0*ta supplied by Inter-Bond Scrvicoa fa sub- 
sidiary ol dljta STREAM International). 


93 94 -OV -2 53 

103V 104*« 0 0.76 

99 100*4 0 4.09 

96* 4 97V -OV 22.58 
136V 137V “OV 3.20 
91 92 -OV 6-9S 

88V 90V 0 16.83 

96 97 +0V 10.63 

107** 10ft +0V 5.06 
100V 101V +0V 14.67 
87 B 0 62.81 

BOV S1V+0V 59.87 
98V MV +ft Z7-29 


Gain forecast 
by General 
Electric 

NEW YORK — General Elec- 
tric reports that estimates of 
earnings between S6.10 and 
$tt,20 a share for this year, 
arc in line with company ex - 
pec tat ions. 

The company In 1978 
earned £5.39 a share on sales 
Of $19.65bn. Total revenues 
for the period were $'29. 07b n. 

Mr. R. H. Jones, the chair- 
man, noted that the company’s 
1979 annual report will in- 
clude inflation-adjusted sup- 
plementary data required by 
the Financial Accounting 
Standards Board. The com- 
pany has used Ufo inventory 
acconnting for 25 years. 
Reuter 


G and W sees 
‘flat’ year 

PHOENIX— Gulf and West- 
ern Industries (G and IV) 
expects earnings for the year 
to July 31 to be “relatively 
flat” compared with the S227m 
or $&35 a share reported for 
fiscal 1979, Mr. D. N. Jnd el- 
son, its president, told the 
annual meeting. 

The company did not ex- 
pect its Paramount Pictures 
subsidiary or its financial ser- 
vices operations to exceed 
their fiscal 1979 results bat he 
predicted that the motion pic- 
ture Star Trek “will be an 
outstanding success for us,” 
he said. 

AP-DJ 


release Iranian funds frozen by 
President Carter on the grounds 
that they were on time deposit, 
court officials said. 

Bank Markazi, the Iranian 
central bank, sought the 
release of $50m on deposit with 
Citibank. 

In a decision regarded as 
largely involving a technicality, 
the official* said, the Iranian 
request was denied because the 
funds in question were not due 
for release until Decemher IP. 
Counsel for the centra] bank 
had said earlier this week that 
the funds were blocked when 
Citibank refused to conrert 
them into sterling. 

Meanwhile, a warning that a 
crisis of confidence for the world 
monetary system could rmerge 
from a false judgment of. and 
jittery reaction to. the events in 
Iran has cume from a lending 
West German banker. 

Dr. Wilfried Guth, of 
Deutsche Bank, speaking to ihe 


Dr. Guth was careful to avoid 
specific criticism of either the 
U.S. administration or U.S. 
basks on their stand so tar on 
Iran. However, his words were 
widely interpreted as an appeal 
for a further measured response 
by the U.S. and its allies tD the 


more closely into ihc dispute I krone v.as launched yesterday 
between Washington and [ for Nordic Investment Bank 


Tehran. 

The Iranian Government has 
now carried out its intention to 
appeal to the Swis? Federal 
Court against a decision refus- 
ing it access to information held 


Tehran embassy hostages, with regarding the Shah’s St. Moritz 
the accent on diplomatic pres- villa, 
sure rather than on the imposi- 
tion of a trade embargo or even 
military action. 

The fear is that an embargo 
might not only strengthen the 
resolve of the Iranian Revolu- 
tionary Council, but lose the 
U.S. much of the world support 
it has already gained, seriously 
weaken the dollar and damage 
the international payments 
system. 

Dr. Guth said that he had 
been assured by Morgan 
Guaranty Trust that iis action 
in obtaining a restraint order 
of Iran’s holdings in the Krupp 
group bad been dictated solely 


Last month Canton Orisons up- 
held a local land registry judg- 
ment that no information should 
be divulged other than the 
statutory land-holding agree- 
ment. 

Iranian legal representatives 
claim that documentation on the 
villa i.s a prerequisite for future 
legal proceedings in Switzerland 
in connection wit It the Shah’s 
SwRs assets. The appeal lo the 
Federal Court is part of the 
st«?p.s which Iran i> to lake 


through a group uf international 
banks hcatlad by Den Xorske 
Credit Bank. The borrower is 
paying a 10 per cent coupon for 
a ’ N’KrGOm <S12m> five-year 
bullet issue. 

In ihc dollar sector of the 
market, prices of straight 
issues >ee-sawed with ihe 

currency rate. They fell 

sharply m the morning in 
read nm to the weakness dis- 
played late on Tuesday in Lhe 
iVcw York market and the 
weakness of the U.S. currency. 
However, they laier recouped 
ariine of the earlier losses as 
the dollar recovered on 

exchange markois. Losses 
ranged it* half a point on lire 
day. 


following ihe rt-rii~.il by ■ The r.r.-nily-enmpleied S125m 
Swiss Government last March to ! , , , ":' l ‘ ,1? . rale . 
block Swiss assets of the Shall 
and his family. 


Wickes buys Gamble-Skogmo 


ITT row on 
compensation 
for Geneen 

By Ian Hargreaves in New York 


A LATE twist in a three-year 
old boardroom battle at Inter- 
national Telephone and Tele- 
graph was taking place yester- 
day as the Corporation's 
Board met to consider 
severance terms for Mr. 
Harold Geneen, who has run 
ITT for almost 20 years. 

Mr. Geneen announced a 
few weeks ago that he would 
step down as chairman at the 
end of this year, making way 
for Mr. Rand Araskog who 
emerged as Mr. Geneen’s 
number two after the sacking 
in July of Mr. Lyman 
Hamilton, ITT's chief 
executive. 

Mr. Geneen was expected to 
remain a director or ITT and 
its chairman Emeritus — and 
Ihe company said yesterday 
that this position bad not 
changed. 

What has merged, however, 
is some disagreement over 
the compensation due to Mr. 
Geneen for terminating his 
chairman's contract one year 
ahead of time. 

He said to be claiming op 
to Sim a -year for five years 
to rover office and transport 
expenditures which Mr. 
Geneen will continue to 
require for the management 
of his growing private invest- 
ment interests. 

These interests. which 
include stakes in a Kentucky 
coal venture and in the 
Pneiuno Group, are also said 
to be of some concern to 
Mr. Geneen's fellow directors 
who fear lbo possibility of 
some clash of interest. 

The company was tight 
lipped about the affair yester- 
day when tbe Board meeting 
was in progress bat some 
observers felt the dispute 
could indicate continuing 
tremors from tbe old board 
room split between the 
Geneen faction and the 
finance-oriented institutional 
investment interests. 


BY OUR FINANCIAL STAFF 

THE BOARD of Gamble- 
Skogmo. the mail order group, 
and that of Wickes Corporation, 
have reached an agreement in 
principle for Wickes to acquire 
Gamble for debentures and non- 
convertible preferred stock 
with an aggregate market value 
Of S20Um. worth about S4ri a 
share, based on Gamble's 
current capitalisation. 

The terms call for a new hold- 
ing company to be established to 
serve as parent for both com- 
panies. Wickes shareholders 


would receive common uf the 
new Wickes holding company 
for their current Wickes shares. 

Gamble said the transaction 
is subject to further review by 
both companies, approval by 
both Boards and hv share- 
holders of both. 

Wickes. a leading retailer of 
lumber and other building pro- 
ducts, with interest in furniture 
as well as m agricultural and 
industrial products, earned 
$34. 4m or $3.14 a share m 
1978-79 on sales of ?1.9bn. 


For the current year, earn- 
ings of $3.35 a share have been 
predicted. Growth in the home 
improvement division is 
regarded as a bull point for 
both the immediate and longer- 
term future. 

Gamble-Skogmo. baNeri in 


Internationa) Services .started 
. trading yesterday and was well 
! received in the r-ocondary 
market. H was qtiftcd by ihe 
lead manager. S. Montagu, at 
991-99-;. 

A S3l)m issue with a five-year 
bullet maturity lias been com- 
pleted for Aquitaine of 
Canada, the subsidiary of ihe 

slate French oil company. 

Socieie General? is leading this 
issue which has been fully 
j underwritten. Tne borrower is 
paying a coupon uf III per cent 
and liic bonds, which have been 
priced at par. can be called at 
j ion; aJivr three years and at 
I0UJ after four. 


catalogue operations 34 per 
cent, and Canadian merchandis- 
ing 11 per cent. 


Warner and Swasey gets 
rival offer worth $240m 


BY OUR NEW YORK CORRESPONDENT 


IN AN effort to escape the 
dutches of Montreal-based 
Dominion Bridge Company, 
Warner and Swasey. a leading 
U.S. manufacturer of machine 


common shares. In addition, at 
least 51 per cent of the machine 
toolmaker’s stock will be con- 
verted into Bendix convertible- 
preferred stock following com 


tools, has readied agreement pletion of the cash tender offer. 

_ . _ _«• * rr*1_ : . * ...hi, +U.-. CC" „ 


on a takeover offer from 
Bendix Corporation probably 
worth in excess of $340m. 

Bendix, which supplies 
brakes and spark plugs to the 
ear industry and equipment to 
the aerospace and construction 
industries, is offering $70 a 
share for l.flm of Warner's 3.94m 


This compares with the $5‘i a 
share cash offer proposed by 
Dorainon Bridge, an offer 
Warner has resisted and de- 
clared to be inadequate. 

Bendix reported revenues of 
53.8bn in its fiscal year ended 
September 30: net income was 
$162m. 


Minneapolis, earned S23.1im or i Prices in the Deulsch e-Mark 
515.47 a share last year, with f sector cased a fraction on the 
general retail merchanising | day in thin trading. A DM 150m 
turning in 24 per cent of profits. | public offering.for ihe European 

Coal and Steel Community was 
launched through the Deutsche 
Bank. This issue, which has a 
maturity of 10 years hears on 
indicated coupon of 71 per cent. 

The two issues for the World 
Bank being arranged by 
Deutsche Bank— a DM 250m 11- 
year public offering with n 
coupon of 7i per cent and a 
DM !00m private placement on 
identical terms— have boih been 
priced at par. This leaves the 
amount of DM foreign bonds on 
offer today m DM 425m. 

Meanwhile. IBM France is 
offering FFr 120m worth of 
five-year notes through a group 
of banks led by Banque Nat- 
ional de Paris. The borrower 
is paying a coupon of lli per 
cent and the issue, which has 
been fully underwritten, has 
heen priced at 99! to yield 
12.014 per cent. 

Prices of French franc Euro- 
bonds have showed little change 
during the past week and trad- 
ing remains extremely thin. 


Food unit 
sold off 
by Colgate 


By Our Financial Staff 

COLGATE-PALMOLIVE said ijs 
subsidiary Riviana Foods has 
agreed to sell its Kosher food 
company Hebrew National 
Foods to I.P. Enterprises for an 
undisclosed amount. 

Colgate-Palmolive said the 
sale of Hebrew National which 
accounted for ?54m out of 
Colgate-Palmolive's $4.3 bn in 
sales in 1978, would not have 
a “ material effect ’* on Colgate’s 
financial results. 


This announcement appears as a matter of record only 
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notice of rate of interest 

U&930, 000.000 

SUMITOMO HEAVY INDUSTRIES, ET1X 

< incorporated until limited liability In Japan), 

Guaranteed Floating Rate Notes Due 1984 



Unconditionally guaranteed a s to payment of 
principal and interest by 

THE SUMITOMO BANK LIMITED 

(Incorporated with limited liability ni Japan) 

In accordance with the provisions of the Notes and Agent 
Bank Agreement between Sumitomo Heavy Industries, Ltd.. 
The Sumitomo Bank', Limited and citibank, IV. A., dated 5th 
September. 1979. notice is hereby given that ihe Rate of 
Interest for the rnterest Period has been fixed at H“c% p.a. 
and that the interest payable on the relevant Interest Payment 
Date, 13th March. 10SO. against Coupon No. 2 in respect of 
U.S.S25.00Q nominal amount of the Notes will be TJ.S.S92Q.27 
and has been computed on the actual number of days elapsed 
f91) divided by 360. 


13th December. 197 9. 

By: Citibank. N.A., London, 
Agent Bonk 


CITIBAhK® 




Weekly net asset value 
on December 10 1979 

Tokyo Pacific Holdings N.V. 

U.S. $65.58 

Tokyo Pacific Holdings (Seaboard) N.V. 

U.S. $47.78 

Listed on the Amsterdam Stock Exchange 


Information: Pierson. Held ring & Pierson HV Horengracht 214, 
Amsterdam. *. 
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Veba steps 
up capital 
spending 
programme 


By Jonathan Carr in Bonn 


VEBA. the West German group 
active in all energy-related 
sectors, is to invest DM 15 bn 
(SS.Bbnl between 19S0 and the 
end of 198-1 — an increase of 
almost DM 5bn over the sum 
spent in the previous five-year 
period. 

The new investment plans, 
approved yesterday by the 
supervisory board, put the chief 
accent on expenditure in the 
electricity sector, followed by 
oil and chemicals. 

The investment rise reflects 
the expansion plans of an enter- 
prise which is the country’s 
biggest in turnover terms and 
which has sharply increased 
profitability this year. 

It also underlines West 
Germany’s urgent need to 
develop its energy resources as 
nation highly dependent on 
imported fuel and raw 
materials, and with a relatively 
high economic growth rate fore- 
cast for the 19S0s. Veba is 43 
per cent owned by the Federal 
Government and is one key 
instrument through which the 


WEST GERMAN ENGINEERING 


M.A.N. forecasts sales improvement 


BY KEVIN DONE IN FRANKFURT 


THE WEST GERMAN truck and 
bus manufacturer and engim-er- 
ing group. M.A.N.. is expert mg 
sales to increase by more than 
10 per cent in the current year 
ending June 1380. Demand is 
running at a high level par- 
ticularly for trucks and buses, 
large diesel engines, and prim- 
ing machinery. 

A new range of 6-9 ton trucks, 
developed jointly with Volks- 
wagen. was introduced to the 
market in the autumn, and 
orders for large marine diesel 
engines is picking up as & result 
of the start of the long-awaited 
recovery of activity in the ship- 
building industry. 

The group is still facing 
problems in its energy division, 
however, because of the iota! 
absence of new power slut ion 
orders. Herr Otto Voisard. chair- 
man of the executive board, 
warned that M.A.N. would be 
forced to withdraw from the 
nuclear industry — it is the only 


German company with the cap- 
ability to manufacture certain 
heavy reactor components, 
pressure vessels and steam 
generators — if no new orders 
were received by the end of 
1930. 

A number of German nuclear 
power station projects are 
facing severe delays as a result 
Of determined political and 
environmental opposition. 

In . addition MA.N. is 
suffering from a serious lack 
of skilled workers in several of 
its manufacturing activities. It 
is presently trying to fill more 
than 100 vacancies and it has 
also found it impossible to fill 
all the apprentice and training 
posts offered. 

New orders received by the 
company in the first four 


breakdown 


has come - from the domestic - Following tbe - 
market with the value of new earlier this year of “ fc “ 


r.t i im i. i 1 1 m j _ , I 

merger with White Mptorof the 
njs. for the manufacture . of 
diesel trucks. MAN is pursuing 
other co-operative ventures m 

^Herr* Voisard said that the 
company was in negotiation with 
a number of U.S. companies m 


orders rising by 36 per cent, 
compared with only a 9 per 
cent rise in export orders. 

In contrast to last year, tbe 
value of new orders is running 
ahead of total finished sales, 
which reached DM l.I2bn 

($576m) in the four months a number — H 

to the end of October compared . tbe search for a co-op e ran ve 
with DM I.15bn in the same venture to manufacture buses, 
period last year. Earlier cooperation with a sute 

Sales for the total MAN group sidiary of American Motors 
are expected to rise to DM 7.7b n- (AMC) — about 410 MAN aracu- 
DM 7.8bn in the current year lated buses were fitted out in 
compared with DM 7.1bn in 1978- the U.S. — came to an end with 
1979, said Dr. Gerd WoUbnrg, AMCTs withdrawal from the bus 
deputy chairman of the ex ecu- market . 

live Board. But there was Existin g MAN companies in 
unlikely to be any improvement North America are pursuing the 
on last year’s profit performance, group's interests in printing 

steel construction 


CUJUjj'an y 4U uic mat ivui which showed a net income of machinery. . 

months of the current year DM 70m. Dr. Wollburg refused and mechanical engineering, our 
have shown a sharp Increase, to give any dividend forecast the company has no new 
rising' by 24 per cent from for the current year. Last year schemes for starting u*uck 
DM I.16bn to DM 1.45bn MAN paid an unchanged divi- manufacture — MAcTs dominant 
iSS35mi. The main impetus dend of DM 7 per DM 50 share, activity — in the U.S. 
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By Victor Xaqteft Stal&m 


Profits upturn at Metallgesellschaft 


BY GUY HAWTiN IN FRANKFURT 


state can hope to see its energy | METALLGESELL S C H A I T 


aims realised. 

Veba has about a 15 per cent 
market share of West Germany’s 
electricity sales — and this sector 


profits in the first nine 


DM 114m in/ the same 


This ctn-nuxoi :rtrf appears «ua matter cf retard mily. 



linas Gerais 
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iMG>. the Frankfurt-based 
metals, engineering and trans- 
port major, substantially im- 
proved its profits in the year 
ended September 30. Sharehold- 
ers. however, can expect an un- 
changed S per cent dividend: 
the group is setting aside " sub- 
stantial " reserves Tor the re- 
structuring of the loss-making 
metal processing sector. 

Herr Karl Gustaf Ratjen. 
,MG‘s chief executive, gave no 
figures for the improvement in 
earnings. But he described the 
increase as " not insubstantial." 

During 1977-78 the group’s 
earnings dropped from DM 41m 
to DM 24m igl3.Sra). At the 
same time the dividend, which 
had remained at 10 per cent — 


or DM 5 per DM 50 nominal 
share — was cut back to DM 4 
per share. 

Tbe profits increase has come 
about as a result of an upturn 
in a number of important sec- 
tors which were heavily de- 
pressed in 1977-78. Herr Ratjen 
said that operating losses had 
been considerably reduced in 
the metals processing sector, 
while earnings from chemicals 
and transport operations had 
shown marked increases. 

On the other hand, provision 
for risks involved in ventures in 
Iran and Turkey would cost 
more than DM 30m. said Herr 
Ratjen. Between DM 20m and 
DM 30m would be needed for 
soeeial depreciation in the 
metals processing sector. 


Group turnover for the year 
ended September 30, rose by 11 
per cent to DM[7B9bn 
($4.53bn). Domestic sales went 
up 6 per cent to DM3.96bn, 
'while overseas sales increased 
by 17 per cent to 3.93bn. 

Above average sales growth 
was reported in the chemicals 
sector and tbe group’s metals 
operations — primarily as a 
result of price increases for non- 
ferrous metals. The group's 
metals trading operations con- 
tinued to do well, as did tbe 
Lurgi engineering group, prob- 
ably the star in MG's firmament. 

Lurgi, which has landed a 
number of sensational orders 
for chemical plant from China, 
ended the business year with an 
order book worth DM 3.9bn. 


This is an all-time record Tar the 
group and a full DM Ibn over 
the previous high of DM 2.9bn. 

Herr Werner Busch, tbe fin- 
ance director, said that capital 
investment during the year 
totalled DM 182m compared 
with a depreciation figure of 
DM 199m. 

The group's investment plans 
for the current year are esti- 
mated to be worth DM 2S0m. Of 
this, investment in capita] plant 
was expected to amount to 
DM 220m, with about half 
allocated to the processing 
sector. 

The investment will be 
financed partially through a 
rights issue, scheduled for 
January, aimed at raising 
DM 75m. 


SAAB-SCANIAC.-1 

truck, car and - aircraft 
has more than 
earnings aftht ’fifttamtfinjx 
items from Sk^awfc 
Skr 634m <S152mT *j fa 
10 months of 1979, >For i 97 
as a whole a figm?e>ef : ^oE 
Skr 800m (Sl&lm) expect# 
up from Skr .46Sm^;lWSL- : : ;• 

Turnover in Samtaiy-OotelK 
was up 1£ : -perl, - * 
Skr 10.75b» and Saa^Sesm 
predicts 2079 sates of ‘^abbu 
Skr 13.5btt t$3-23bnV joar;t(k» 
cent above: 

Skr U.64bn. ' Thi& : is cajsas!ea 
with the forecast" tw». month 
ago that sales growth wmft 
slow. ' . . • ' '•'/ r-J 

Ten-month sales m raaritei 
outside Swede orrose^froBL 48 * 
53 per cent of the, total 
Liquidity climbed by, SfavJSfifoi 
during January -October am 
stood at Skr l.Hbo eta 

of the period. .-lave^Bwat 
during 1979 as a; whofewfli droi 
from Skr ; 562m- to- aboa 
Skr 500m. 




in January-August^ 
number of Stthia . Epses adi 
trucks sold was; 
higher and the dunAee o&Saal 
cars sold 15 per cent ' 


Unions tale 
ITT to tasS I 


Monsanto cuts 


By Sue Cameron, 
Chemicals Correspondent 


The U.S.-based Monsanto chemi- 
cals group plans to close sec- 
tions of Aiscondel, its unpay- 
able Spanish subsidiary. 

Monsanto said that it wanted 
to shut Aiscondel’s polystyrene 
and chlorine operations at 
Monzon and to reduce the num- 
ber of people employed at the 
head office in Barcelona. Nearly 
300 of the 2,300 employees 
would be affected. 


Credit Agricole expanding overseas 


ONE OF the largest French 
banks, Caisse Natiouale de 
Credit Agricole, is planning to 
expand its international net- 
work of offices and is giving 
particular consideration to 
Spain and California, because 
of their potential for banking 
linked to agriculture, AP-DJ 
reports from Frankfurt. 

At the opening of a repre- 
sentative office in Frankfurt, M. 
Jacques Lallemeot, the bank's 
i chairman, said that the recent 


loss of tax privileges for Credit 
Agricole within France had 
definitely encouraged the bank 
to seek "a new equilibrium," 
and to make management 
“ more amenable to tbe opening 
of new branches ’’ outside 
France. 

In specifying possible places 
for new branches, the inter- 
national manager, M. Serge 
Robert, said that Credit Agricole 
had traditionally emphasised 
agribusiness and that California 


was one of the primary agri- 
business centres in the U.S. 
Credit Agricole recently opened 
a branch in Chicago and a 
representative office in New 
York. 

M. Robert said further that 
Spain represented an important 
future growth market for agri- 
business, likely to be further 
enhanced by. its growing 
Common Market links. He added 
that there was also interest in 
Italy-. 


By John Lloyd ' V . 

A CALL for ITT, the; com 
munica Lions xmittisatiD&aL _ti 
“ acknowledge its global regain 
sibilities ■' came "at, the- close « 
a two-day conference - bn tin 
company held by : the Inter 
national Metalworkers Federa 
tion in Geneva yesterday. ■ 

The conference- also caned or 
European .governments u 
compel tbe company to mak< 
public its future plans. It was 
attended by trade union official? 
and 'shop stewards nepresentraj 
the 173 .000 workers employed 
by ITT in . Europe . 

The company, ’ which has 
generally expanded production 
and employment in Europe over 
the past decade, has recently 
announced a number of redund- 
ancies, especially in its one loss- 
making division, consumer elec- 
tronics which is largely 
European-based. 


SWEDISH SHIPBUILDERS 


Gambling on a vessel for all work 


BY WILLIAM HALL 


WHEN SWEDEN’S fourth 
largest shipyard Oresund, 
invited representatives of the 
big oil companies and the tech- 
nical press to observe the sea 
trials of its latest ship earlier 
this week, it knew it whs taking 
a gamble. 

The ship, the Stena Construe 
tor. is tbe biggest and most 
powerful multi-puropse support 
vessel (MSV) yet launched, ft 
has been built to fight fires, send 
dozen divers down to 300 
metres round-the-clock, install 
complete sub-sea production 
systems and double up as a 
humhle supply boat or a float- 
ing hotel-cura-hospital. 

Normally, shipyards and ship- 
owners like to conduct sea 
trials or a new ship in secret, 
so that they can iron nut its 
faults before putting it on show. 
In fact, during one of the trials, 
when the four water cannons 
were pumping out 8,300 tons of 
water per hour to a height of 
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70 metres, the Stena Construc- 
tor was using so much power 
that it was unable to maintain 
its position and the diving tests 
had to be abandoned. 

Both the Oresund Shipyard 
and the Stena Line are, however, 
prepared to show off the Stena 
Constnictor, warts and all. 
because they have a lot at stake. 
Like the rest of Sweden's ship- 
yards. Oresund is losing money 
and needs to demonstrate to the 
Swedish Government that it can 
drum up new orders without 
stale aid. Otherwise it could be 
closed. 

Meanwhile, Stena Line has in- 
vested over SlOOm in [our MSVs 
(including the Stena Con- 
structor) and needs to see them 
gainfully employed in an in- 
dustry which is undergoing 
rapid technological change and 
suffers evere overcapacity'.' If it 
has got its sums wrorig and 
cannot find work for its new 
ships tbe outcome couJd prove 
to be financially embarrassing. 

Of the two companies, the 
Oresund shipyard based in 
Landskrona in southern Sweden 
probably has most at stake. It 
built its first ship in 1919 and 
since then has built 245 more. 
The shipyard used to be part 
of the Saleninvest Group but 
was nationalised along with 
most other Swedish yards in 
June. 1977, and is now part of 
Svenska Varv AB (Swedish 
Shipyards). It employs around 
3.000 people— roughly half the 
working population of Lands- 
krona. If the shipyard was 
dosed the effect on the local 
community would be profound. 


During the 2950s and 2960s 
Oresund built everything from 
passenger ferries to floating 
docks but in the past 10 years 
it concentrated on large oil/ 
bulk/ore carriers. This came 
to an end last year and. in an 
effort to find new work, the yard 
is now concentrating on pro- 
ducing a few technically 
advanced ships. It is only by 
adopting this strategy that the 
Oresund's management believes 
it can combat tbe fierce com- 
petition from yards in places 
like Japan, Brazil, Taiwan and 
Korea. 

According to Hans Forsberg, 
oresund's managing director, 
the aim U to become one of th£ 
most technically advanced yards 
for building offshore service 
vessels. Far this reason it is 
pinning its faith on special 
ships like the Stena Constructor. 

Oresund needs orders for four 
ships a year. The management 
believes that the total world 
demand for MSVs, like the 
Stena Constructor, will run at 
between four and six ships a 
year in the 1980s. If 4t can win 
just two orders a year it will be 
keeping half the yard’s capacity 
busy 

Although Stena is paying just 
over $25m apiece for each ship 
because of the heavy subsidy, 
the proper price Is about 530m- 
535m. The real test now for 
Oresund is whether it can sell 
ships to foreign owners without 
the help of subsidies. Tbe com- 
pany took back responsibility 
for selling its ships from 
Svenska Varv earlier this year 
and has set up a special 


marketing department. 

It needs to show results 
quickly, however. The Swedish 
Government is currently mulling 
over plans for further massive 
cutbacks, in shipbuilding and 
one of the recommendations of 
a controversial report from the 
Boston Consulting Group, leaked 
to the Swedish Press recently, 
is that the Oresund shipyard in 
Landskrona, as well as the 
Arendal yard in Gothenburg, 
should be axed. 


SWEDEN’S MAJOR SHIPYARDS 
1978 




Launched 

Pre-tax 



Ships 

Tons gross 

Loss 



No. 

(D00) 

SKrjn 

Employees 

UDDEVALLA 

4 

440 

1(9 

2,886 

KOCKUMS 

2 

25S 

47 

4.700 

ARENDAL 

6 

239 

606 

4.120 

ORESUND 

5 

121 

t 

118 

-3,056 


The big advantage of t he 
Stena Constructor is its price. 
Even at $35m it is less than 
half the price of the new sub- 
mersible being built for Sea- 
fnrth Maritime and Shell Expro 
in Finland. This 22,000-ton 
vessel is^ costing around §90m." 
which in turn is considerably 
Jess than the Sl50m which is 
would have cost in Britain. 

Oresund is hoping that the 
Stena Constructor will be the 
first of a long line of cut-price 
competitors of semisubmers- 
ibles. Tbe big advantage of a 
semisubmersible is that it is 
highly stable in even the 
roughest weather, which means 
that it can continue working 
and sending divers down. 
Several divers have died in the 
North Sea because their diving 
support ship could not maintain 
its position 'during gales and 
severed their life support 
systems. 

Although the Stena Construc- 
tor is mono-imlted. its builders 
claim that it is nearly as stable 
as a semisubmersible and with 
its, dynamic positioning (DP) 
system it is designed to main- 
tain its position in every kind 
of weather. Whereas an 
ordinary diving vessel can 


operate for 70 per cent of tb? 
time, the Stena Constructor aims 
to operate for SO-85 per cent of 
the time, which compares with 
utilisation rates of 90-95 per 
cent for semisubmersibles. In 
the North Sea, where 9emi- 
submersibles -can be command- 
ing up to $100,000 a day, high 
utilisation is important. V • 

For the Stena Group .tbe large 
investment in its fleet of ^dr 
MSVsr is both a big departure 
and a major act of faith. ■ Unlike 
some of its larger rivals such 
as the Salen and Brerirom 
Group, Stena has weathered the 
world shipping recession sur- 
prisingly well. 

The company operates 23 
ships and employs just under 
2,000 staff, 1,500 of them, sea- 
go ing. It has an annual turn- 
over of 5200m and has recently 
been investing heavily la new 
tonnage. 

In 1977-78 Siena took delivery 
of 11 9,000-ton RO-BO ferries 
from South Korea and it has on 
order six new ferries which will 
carry 2,500 passengers and 750 
cars. Altogether it has 5300m 
of ships on order. 

As with its new ferries. 
Stena is gambling that its four 
MSVs will find their niche in 
the market before they are made 
obsolete by new ships still on 
the drawing board. As Furness 
Withy has found with its Unde 
John — one of the first semi- 
submersible* — if is possible to 
make a killing if one can judge 
the market right Although 'It 
does not have all the .capabili- 
ties of the Uncle John, the 
Stena Constructor costs roughly 
half as much to hire. Both Stena 
and Oresund hope they bar* 
fouad the tight formula. 
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BY JAMES FORTH JN SYDNEY 

.THE STRUGGLE for control 
of the A?170m (US$189ro) 

Ansett Transport Industries, the 
airline, transport and tele- 
vision group, is virtually over. 
Mr. Rupert Murdoch, head of 
the News Ltd. newspaper and 
media group, will take over 
from the Ansett founder. Sir 
Reginald Ansett as chief 
executive of the group. The 
70-year aid Sir Reginald will 
remain on the board of the 
empire he founded as a non- 
executive chairman. As part of 
the latest arrangement News 
will buy the 20 per cent stake 
in ATI held by Ampol Petro- 
leum. 

The deal has. however, 
angered another major ATI 
shareholder, Thomas Nation- 
wide Transport, which owns 
almost 22 per cent under an 
agreement entered into in 1972 
following an unsuccessful take- 
over bid for ATT. TNT has three 
representatives on the ATI 
board, and at a special board 
meeting of ATI called yesterday 


to consider the News deal, 
asked for this restriction to be 
waived to allow TNT to make 
a bid for ATI. 

In Sydney last night, Sir Peter 
Abeles, the TNT chief executive, 
said that TNT was not prepared 
to offer more than A$225 a 
share. This is the price which 
News is offering on the market 
at present in a buying order for 
four million ATI shares, or 5 
per cent of the capital. It is also 
the same price as News will pay 
Ampol for its ATT stake. 

News has agreed to pay 
A52.50 a share to the West 
Australian businessman, Mr. 
Robert Holmes a Court for his 
15 per cent interest in ATI, 
after ATI's having pulled out of 
an earlier arrangement, which 
entailed ATI buying Mr. Holmes 
a Court's interests in the Bell 
Group and the WA businessman 
buying out the ATT interests of 
the other major shareholders, 
TNT, News, and Ampol. 
Acquisition of the Ampol parcel 


will give News 47 per cent of 
ATL 

News is expected to keep buy- 
ing in the market but will not 
go beyond 50 per cent of the 
capital. Ampol could not sell to 
News unless ATI agreed. 

Ampol started buying shares 
in ATI a few months ago, after 
Mr. Holmes a Court first made 
a move. It quickly built up a 
stake of 20 per cent, but ATI 
retaliated by buying 20 per cent 
of Ampol on the market— and 
Ampol sued for peace. The two 
companies then signed an agree- 
ment not to act against the 
interest of the other. The ATT 
board bas now released Ampol 
from “certain commitments” 
under this agreement, at the 
request of Ampol. 

This cleared the way for 
Ampol to sell its ATI holding. 
It also appears to have removed 
the restrictions governing 
Ampol's actions with regard 
to its ATT stake. Sir Reginald 
said that, subject to the approval 
of the Australian Broadcasting 


Tribunal. ATI would register 
the share transfer from Ampol 
to News or its nominee. This 
is necessary because £TI has 
television interests and there 
are legislative restrictions 
governing equity participation 
in television. 

News had previously said 
that it intended to sell one of 
ATI's two television stations, 
but the ATI board had refused 
to register shares held by News 
because of possible breaches of 
the Broadcasting and Television 
Act. ATI has now agreed not 
to oppose the registration, of 
shares acquired by News and 
its associates. 

Sir Reginald yesterday con- 
firmed that tile Brisbane tele- 
vision channel would be sold. 
He also said that an under- 
taking had been given that the 
ATI structure would continue 
unchanged. “This has been 
very important to me and 1 
believe that the new arrange- 
ments are the best that could 
be made in the interests of the 


company, its shareholders -and 
its employees.” 

The latest ATI move comes 
hard on the heels of an A$100m 
attempt by News to gain control 
Of Australia's largest press 
group. Herald and Weekly 
Times, which would have 
extended its newspaper and 
television interests, particularly 
in Victoria. The bid was 
thwarted by an AS75m share- 
market operation organised by 
the Sydney press group, John 
Fairfax, and Queensland Press, 
an associate of HWT. 

Sir Peter AbeJes and Mr. Fred 
Mlilar, the TNT chairman, last 
night claimed that Sir Reginald 
had withheld details of the 
talks from them. They said 
that TNT. mindful of its ATT 
Board representation, wanted 
to ensure that minority holders 
were not denied the opportunity 
to receive current prices. The 
ATT Board has refused to allow 
TNT to bid but has appointed a 
sub-committee to look at the 
matter. 


Bahrain to 
take full 
oil control 


By Mary Frings in Bahrain 

AN AGREEMENT will be signed 
in Bahrain on Saturday to end 
the mining lease granted to the 
Bahrain Petroleum Company 
(BAPCO) in 1934, and give the 
state full ownership of its oil 
resources and production 

facilities. 

This leaves Saudi Arabia, 
Oman and the UAE as the only 
Gulf oil producers still involved 
in participation agreements 

with foreign oil companies. 

The first oil concession in 
Bahrain was given in 1925 by 
Sheikh Hamad Bin Isa 

al-Khalifa, grandfather of the 
present Emir, to a British group, 
the Eastern and General 
-Syndicate. The group did not 
.exploit it. The option eventually 
passed to the Standard Oil Com- 
pany of California {SOCAL). 
The latter formed a subsidiary 
. company. BAPCO, to operate its 
concession, and the transfer 
became fully effective with the 
granting of the 1934 mining 
lease. 

Refinery construction began 
in 1935. and in June, 1936, the 
Texas Company fnow Texaco), 
acquired a half share in Bapco 
in return for marketing facili- 
ties. At the same time SOCAL 
and Texaco formed a joint 
marketing company, Caltex. 

Ownership participation talks 
began about seven years ago as 
part of a general change in the 
relationship between inter- 
national oil companies and pro- 
ducing countries. 

In Bahrain, 25 per cent par- 
ticipation became effective in 
1973. but negotiations began on 
increasing the state’s interest to 
60 per cent even before this 
agreement was signed. 

Last August a Government 
official said that 100 per cent 
ownership would increase the 
State's revenue from crude 
production by only about $5m 
a year, hut the present 
uncertain pricing situation has 
discouraged .further estimates. 

The transfer of assets from 
BAPCO will be made at their 
book \*alue as of December 31, 
1978, and any expenditure after 
that date will be for the 
Government's account. 


Turnround into profit by Kanebo I Record land 


TQKYO-— Kanebo, the textiles, 
cosmetics, and pharmaceutical 
group has reported a turnround 
from a deficit of Y240m to an 
after tax profit of Y328m 
($1.4m) for the half year to 
October 31 on lower sales of 
Y120.68bn ($5 17m) compared 
with Y140.77bn. 

The company said business 
prospects for the year ending 
next April were subject to many 
unknown factors including un- 
certainty in foreign exchange 


market and increased interest 
burdens. 

It was unable to predict net 
profit for the year, but profit 
before tax and special items is 
expected to reach about Y2.60bn 
or more, compared with a deficit 
of Y3.65bn a year earlier. 

The company expects to pass 
dividend payments for the 
fourth consecutive year but js 
considering a bonus stock issue. 

Despite a continued slump in 


the synthetic textile division, a 
recovery in the natural textile 
division and income gains in 
the cosmetics and pharma- 
ceutical divisions helped 
improve the business. Interest 
income from affiliates and sub- 
sidiaries also helped improve 
performance. 

The sales fall was due mainly 
to a transfer of Kanebo's textile 
processing business to its 
subsidiaries. 

Reuter 


Gula Perak cuts losses in half 


BY WONG SULONG IN KUALA LUMPUR 


GULA PERAK the publicly 
quoted Malaysian sugar planta- 
tion which has been under 
receivership since October, 1975. 
bas reported that its losses for 
the year ending March have 
been substantially reduced. 

The loss was 2m ringgit 
($918,000) compared with 
4.4m ringgit for the previous 
year, and is the smallest loss 
recorded since the company 
went public in 1971. No reason 
was given for the reduced 
losses, although it is likely that 
the company grew more cane. 

Accumulated losses amounted 
to nearly 31m ringgit, com- 


pared with the company's paid- 
up capital of 34m ringgit. 

As at March 31, Gula Perak 
had liabilities amounting to 20m 
ringgit, including 10.8m ringgit 
in loans and 8.3m ringgit in 
overdraft facilities. 

The principal creditors are 
Telok Plantations, Bank Bumi- 
putra. and the First National 
City Bank. 

Meanwhile, the Negri Sern- 
bilan state government is re- 
ported to be negotiating for the 
acquisition of 18.500 acres of 
land in the stale owned by 
Syarikat Gula, which folded up 
last month after suffering losses 
of over 40mr ringgit. 


The land had been mortgaged 
to Bank Pertanjan (Agriculture 
Bank) for loans totalling 20m 
ringgit. Syarikat Gula was a 
joint venture between the state 
Economic Development Cor- 
poration and the Patiian Sugar 
Works of Bombay. The project 
closed after five years because 
it was not able to produce suffi- 
cient cane for its mill. 


price at HK 
auction 

By Philip Bow ring In Hong Kong 

HONG KONG'S property boom 
continues. A 16,000 square foot , 
site in the Tsimshatsui district 
of Kowloon fetched HK$263ru 
(U.S.SoSrul at a Government 
land auction yesterday at 
HK$16.1U0 per square foot, this 
is almost double that fetched at 
an adjacent site in June. 

Meanwhile growing public 
outcries at escalating land and 
property prices and rents is 
causing some concern within the 
Government. On Tuesday, the 
senior official in charge of 
bousing suggested the possibility 
of outlawing some types of 
speculative property buying, and 
of extending rent control to all 
residential premises. However 
while considering the symptoms 
of the problem, the Government 
bas done little about the under- 
lying causes — the supply of 
money and supply of land. 


Japanese car makers 
to expand capacity 


TOKYO — Japanese motor 
vehicle manufacturers are 
laying the groundwork for the 
expansion of tbeir capacity, at 
a time 1 when their competition 
in the U.S. is cutting back 
production. 

Industry analysts say that 
Japan’s motor-vehicle produc- 
tion will reach a record 10m 
units this year. If, as is 
expected, U.S. production of 
passenger cars, tracks and buses 
drops below last year's 12.9m 
units, the difference in output 
between the U.S. and Japan will 
narrow to about 2m units. 

In 1979’s first 10 months, 
Japanese production totalled 
7.9m units, up 6.2 per cent from 
the same period a year earlier. 
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Anaysts say brisk demand in 
domestic and foreign markets Is 
spurring Japanese plans to 
expand production capacily. 

Recently, Toyota Motor Com- 
pany. Japan's largest car manu- 
facturer, said it would build a 
plant with a capacity of 10.0C0 
cars a month. The plant is 
scheduled for completion in 
spring 1981. In addition, the 
company said that " depending 
on the situation,” it would 
begin another 10,000-car-a- 
month plant with a tentative 
start-up up 1982. 

The moves are designed to 
cope with growing demand. 
“ Because of unexpectedly brisk 
sales, production capacity is 
already at the brink of spilling 
over,” the company said. 

Toyota's output this year is 
expected to be a record 3.05m 
units, up from 2.93m in 1978. 
The projected total includes 
1. 43m units for export. 

Two other major auto makers 
also are developing programmes 
to raise capacity. Honda Motor! 
Company, which is more export- 
minded than other Japanese 
concerns, said it would increase 
passenger - car production 
capacity by 100.000 units a year 
by next spring to meet growing 
demand. The company's overall 
capacity will then be 900.000 
units a year. Honda estimates 
sales this year of S00.000 units 
of which 510.000 will be in 
foreign countries. 

Is if ru Motors, which is 34 per 
cent owned by General Motors 
Corporation, plans to increase 
its car-manufacturing capacity 
to 600.000 units a year, from 
the current 420.000 units, 
within the next four years. 

The company said the move 
is aimed at strengthening the 
passenger-car division and 
making it an independent 
source, of profit. 

initially, industry-wide car 
exports from Japan had been 
projected to drop slightly below 
last year’s levels, but. because 
of increasing popularity in rhe 
U.S. market export shipments 
are likely to be 4.9m to 5m 
units. In 1978. Japanese exports 
reached 4.6m units. 

Since the beginning of this 
year, exports had been below 
year-fearlier levels each month, 
reflecting a series of price 
markups as a result of the past 
sharp aopreciation of the yen. 
Since June, however, exports 
have turned up, capitalising on 
the fuel-supply problems in the 
U.S, 

In the first 10 months of this 
year, vehicle exports were just 
under 4ra units, up 2.5 per cent 
from 197S, but shipments in 
October rose 33 per cent from 
a year earlier to 444,875 units. 

Id November, sales of 
Japanese vehicles in the U.S- 
rose by J6 per cenr to 136,098 
units, according if industry 
sources. The figures include six 
Japanese car manufacturers but 
do not include Isuzu. 
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Well , which voice are you going 
to listen to? 

The onethat says spend, spend, 
spend, or the one that says save, save, save. 

If you take our advice, you’ll 
lend an ear to both. You’ll spoil yourself a 
little today, and put somethingaside for 
tomorrow. 

With us. 

Because whatever you rage, sex, 
statusand prospects, Standard Life have a 
savings plan, an investment bond, a 
protection policy that fits your case, that 
provides for you and your family, that may 
help buy your first house or make sure of a 
comfortable retirement. 

Now there are many assurance 
companies, so why choose Standard Life? 


O 


new tax 




The answer is that in these days 
: when the average is sometimes 
acceptable, we’re anything but average. 

For decades, as an example, our 
with-profit policies have paid out more, 
more of the time than those of any 
other life assurance company in the 
country. 

Afact borne out by the 
Economist’s comparisons of with-profit 
policies 1950-1 979. 

it would bewrongforan 
assurance company to say that an illustrious 
past guarantees a glowing future. 

. But perhaps you should question 
your insurance broker or adviser on 
the subject. 

As an expert^ we think he’ll say 
it for us. 

Standard Life 

The largest mutual life assurance company 
In the European Community. 
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VISITING U.S. JUDGES DRAW PARALLEL WITH EARLY YEARS Of THE SUPREME COURT 


lode for? 


Court’s role in European unity 


BY A. H. HERMANN, Legal Correspondent 
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A VISITING band of distin- 
guished American judges and 
court administrators has taken 
a view of the European Court 
which will please Community in- 
stitutions. They see a strong 
parallel between the European 
Court and the U.S. Supreme 
Court in its early days when it 
tenaciously forged the reluctant 
States into a Union. 

The judges spent four days of 
the first week of December at the 
European Court in Luxembourg 
and in Brussels, and went on to 
The Hague and Karlsruhe. Their 
main interest when visiting the 
supreme courts of Belgium, the 
Netherlands and West Germany 
was to hear at first hand from 
national judges to what extent 
and how willingly they accept 
the supremacy of European law 
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The modernity of the European Court in Luxembourg (left) contrasts with the neo-doss! dsn of the U.S* SupremeCfcmrt W 

the former fulfil the unton-baiiding task once performed by the latter? . 
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the European Court. Though all •• jn 20 years or so they will get Italian Constitutional Courts' reopened in an" appeal proco- . political views ai 


and aortal tw 
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of the U.S. judges were of an ail the power they need and will which circumscribed the powers dure. The U-S. Supreme Court But. the iudge* wre-ffifld 

age expected in Chief Justices become a countervailing force to of the European Court Their can and does reopen cases which detect.the dangers or contra 

of superior State courts. they. the EEC bureaucracy in impression was that the rulings it has decided and some of the . tory contusions reached. by 

were eager to talk about their Brussels. They are now com- of the European Court are visiting judges thought .that the several Beadles of the Qeti 

impressions with a youthful en- pose( j 0 f full-time, elected gladly and willingly observed European Court could be in- Federal Court . — :danBO* 

thusiasm seldom encountered deputies. It is unthinkable that by the national courts and that, dcced to have a second look at entirely removed by the'ciu 

among tneir European breth- fun-time politicians would not in this respect, everything in its judgments if member States of having divergent views ! 

re "- , find means of grabbing the the garden is rosy. asked for its elucidation (as monised by an opinion deJra 

th-V^SSI? 11 cSSSLSH a power they need to he effectiv ? Their view of the European they can do in accordance with by the fuZl court. 

reoetitto^S m S2?3 ?ariv and **£? ^ USe i^ ted situation was also undistorted by the court rules). ' The American judges* 

sssss ns gxiMsasas? si ns* ns* nA ?-? >“ gaaraasw 
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Niu'liom. 


CHARD AiNE* 


Court of Customs and Patent British colonies in America, the and Scott Armstrong, review national courts receive in and to allow the pnhfitr fa 
Appeals, who frequently sits on European Communities are pri- the inside workings of the U.S. Luxembourg, where parties to and fuller access to what 
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other US. Appeal Courts and raarU y an economic grouping: Supreme Court Their criticism original disputes may but need courts are doing. Their pr 

may be a candidate for the U.S. “ You can t separate business 0 f the Justices for rewriting the not appear. He contrasted this dure is nearer to the Contfne 

Supreme Court He has a grand and poUtics, he said. Economic j aw has opened a national with the so-called * , dJve^sitF ,, than to the . UK’s in that 

way of refusing to see the trees c^operatom would be tmpos- debate on a subject treated references by which the U B. judges are assumed to ki 

which obscure the view of the ? we witfloui . political imas ana 50 far with greatest reticence: Supreme Court asks State courts the case from briefs and writ 

wood. When told of the objec- ^ s r*J£H!® n ■ *™ whether the Court’s work Is fo r interpretation of State law pleadings before the hern 

tions levelled against some of develop them furener. ine joyous and judicial and before it decides on its con- opens- The hearing is t 


Shippers 
they can trust 


How can a label help you choose a good wine? It can tell 
you the type of wine, but not whether it is from the right 
source. The Appellation and the Vintage, but not the care 
taken in its fermentation and its maturation. The producer, 
but not how it is blended and bottled. 

The shipper’s name alone is your guarantee. Bouchard 
Aine assure you of a high standard. Our name has maintained 
its reputation because we expertly select and carefully ship 
only the finest wines. 

When you see Bouchard Aine on the label, you know you 
are getting a veiy good wine from a shipper you can trust- 


Multi-lingual 


Bouchard Aine 


85 Ebuiy Street, London SWi.Tel: 01-235 3661. 


pointed out that Jefferson had Qxea m fliS in the "Washington 'Post on dispute.' (these references from Equipping courts with retx 

been furious when the Supreme , , , , December 2 and will be taken ^ Federal level down to the ing arid information retrie 

Court for the first time had jVlUltl-linffUHl up by hundreds of American could serve as a devices is obviously a big b 

dared to interpret the Constitu- 0 “ publications. It has already modfil to the European Court ness — in Kentucky for exam 

tion of the United States — a Having been met everywhere received great publicity on when it is asked either to pro- all proceedings are recorded i 
Constitution adopted only a I ittie by European judges with a good American TV and is likely to nounce on the compatibility of anyone can obtain a comp] 

earlier by an Assembly speci- command of English and bring to the fore the perennial national and European, laws, or copy of the original tape ft 

ficaily told to do no such thing, intimate knowledge of- the problem of judge -made law — when it formulates new rules on the court as soon ms judgm 

Like the European Court now. American judicial system, the rbe same problem which is at the basis of principles Inherent has been pronounced, 

the U.S. Supreme Court spent American judges were not made the centre of criticism levelled & national laws xd member ' The importance of cc 

m its early days much time and fully aware of the problems of a t the European Court and, in states) adminiatrarion^now recomi 

energy on defining the items a multi-lingual Community con- the UK, at Lord Denning: w . „ 

listed in the U.S. customs tariffs sisting of countries, each with ^ ^ 

and destine with manv other a lone tradition of statehood * While the visiting judges supreme courts of Belgium, by the three court admans 

mattere^detoU wfaiX wre and separate toga! divriopSenf. tended to nveriwik or ^dCT^i- Germany and the Netherlands^ tore who accompanied the 

only later removed from Us They were not told that Presi- m * te specifically European the American judges seemed to judges on their European tc 

ambit to specialised federal dent Giscard d’Estaing of France problems, they were, of course, be surprised how many judges Two of them held import 

courts. Judge Marirey does not had urged .the Dublin Summit t0 discover imperfections administered justice in relatively positions in the management 

doubt that the European Court “ to do something about the in the organisation and work of small countries, compared with courts and the third, Mr. Har 

too will give up a number of its European Court and its illegal the courts they visited. They only nine justices of the XTS Solomon, is Director of 

activities and leave them to decisions” and they bad never were puzzled by the role of the Supreme Court. They did not Institute far Court Managemt 

specialised Community courts — heard of the problems faced by Advocates General of the Euro- see the need of having, instead a non-profit making organisat 

a development now being urged European industry which has to pean Court and could hardly of one Supreme Court, two . receiving a Government grant 

in the Legal Committee of the notify restrictive agreements to believe that their opinions can- courts, one to deal with con- develop court management te 

European Parliament. the European Commission and not be challenged by the parties stitutional matters •— overlook- niques and to train eo 

When it was pointed out to tben wait for years until their or by member governments, ing the advantage of a separate admini s tra to r s . Such upgrade 

hjro that the European Parlia- “provisional invalidity” is lifted. They were surprised that constitutional court whose mem- of court administration is son 

meat has very little power so They did not know about de- important Issues are settled by here, as in Germany, are selected needed in Europe. 
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“We produce three million pairs of tights 7 - 
every week* says Brian McMeelrin, Managing T - 


Director ofPretty Polly limited “and we need to . 

lta citmi fbof niTi> imroolmtmt tm nonr vtlonf will Iroulrk *“ — *1- 


be sure that our investment in new plant will keep ^ J 
up our productivity, our quality standards and . 
show a good return”. = : r 


the end of its useful life. Pretty Pollyte Group 
Electrical Engineer needed to find a replacement ^r"^; 
which would give the necessary technicaL - 
performance and achieve savings in energy costeif . 

possible. He talked to East Midlands Electricity, \ i- 
Board’s Gerry Pilkington who recommended^ - f &v\ f 
electric RF heating as a possible soluripzi A visitto a . 


Pretty Polly that it offered real advaxitage&Tli^ ; 
were put in touch with Pye Theimal Bcnders ^ v ^ i 

who successfully tendered for apurposie-bidlt ; ; v . v 7 - 
conveyor unit. • :• 

. “With the new equipment we are not oidy. 3 - ' --J . v ; ' 
getting the output we want and 
rejects” says Brian McMeekin “but, we are alab , 
achieving an energy cost saving of £ 2 (yHWa year ^ ■ 

on one process alone, and that means a jpayfoack ; 

on our investment in under two years”T \ ; 


Left; Brian McMeekin, Managing 
Director of pretty Polly Limited 
(centre) discusses electric drying 
with Fred Anderson (right) his 
Group Electrical Engineer and 
Gerry Pilkington of.East Midlands 
Electricity Board. 
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Right: The compact new electric RF 
drying unit installed the Sutton- 
In-AshCdd Pretty Polly factory. 
Another unit is now on order for the- 
Kiliaroey factory. 
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Pound firm 


THE POUND SPOT AND FORWARD 


Dec. 12 


Day's 

Spread 


Close 


One month 


p.a. 


Three 

months 


% 

p.a. 
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POUND Improved against 
Sost major currencies yesterday 
& expectations of higher oil 
'prices prompted a fair degree 
.pf buying interest On a trade 
weighted basis, sterling's index 
mis e tp 695. a level held at all 
■three of the day's calculations, 
.jntf compared with Tuesday’s 
Close of 69.1* Against the dol- 
lar it opened at $2.1990-21200 
■and rose to $2.2050 before coming 
$arjc on dollar firmness to 


may no longer be paid in dollars. 
While the pressure remained, 
trading was not particularly high, 
with the approach of the year- 
end. The U.S. currency also came 
on offer as investors switched 
into gold, 

COPENHAGEN — The Danish 
krone was replaced as the most 
Unproved currency within the 
EMS by the French franc, follow- 
ing yesterday's increase in 


u s. 

Cdnjda 

Neihlnd. 

Belgium 

Denmark 

Ireland 

W. Ger. 

Portugal 

Spam 

Italy 

Norway 

Prance 

Sweden 

Japan 

Austria 

Switt. 


2.1505-2.2050 

2. 5426-2.5575 
4.19-4.22 
6l .90-62.60 
11.77-11.92 
1.0316-1.0365 
3.76V3-82', 
109 00-110 JO 
. 145X6-146.90 
1.780-1.W7 
10.87-10.92 
8.92-8.96 
9.14V9.19L, 
511-523 
27 JO-27, 45 
3.49-3.521; 


2.1925-2.1935 

2.5445-2.5455 

62.00-62.10 

11.77-11.78 

1.0340-1.0350 

3JO‘z-3.01', 

1 09.15-109 3S 
14S.90-148.00 


fl.55-0.45c pm 
0.73 -0.68c pm 
V-ltie dip 
17-7C pm 
l'*ora pm-'i dis 
0.08-0. 18p dis 

2'i-l'apl pm 
20- 70c dis 
15c pm-35 dis 


1,78DV7.781 5 * S'rFi tin dis 
1089-10.90 4V2 ] «ore pm 


2.73 1.22-1.12 pm 2.13 
3.44 2.00-1.90 pm 3.06 
-2.14-IV-Vpm 1-07 

2.32 40-30 pm 2.26 
0.25 ^pm-V-dte -0.17 
-1.51 0.19-0.29dis -0.93 
7.48 7Y4% pm 7.48 
—4.94 35-135 dis -3.11 
-0.82 lOOpm-par 1.37 
—4.38 13-18 dis -3.26 
4.13 4,50 

2.69 6-6 pm ' 2.46 
1.64 6-4 pm 2.18 

8.63 10.55-10.25pm 7.98 


UK NEWS 


WHY BRITAIN MUST RESTORE PRIMACY OF CREATING WEALTH 

Flaws in focus on welfare 


by jahes McDonald 


';jj£i975. In dale trading very thin. French . money rates. The franc 
^oiuHtiozu; saw the pound fall to rose hi DKr 1.3260 from 


$ low of S2.1S05-2.1915. and it 
’rinsed at $2.1925-1935, a rise of 35 
points. Trading was generally at 
a low level ahead of Christmas, 
with currency movements likely 
to b« exaggerated by the small 
amount of trading. 

The dollar fluctuated quite 
sharply during the day, and after 
■ Mi easier start, demand picked 
with the currency seeing its 
; best level around mid-morning. 
-Buring the afternoon the dollar 
fell once again but recovered 
' Jater in the day. There may have 
Jbeen some central bank ’ fnter- 
.ventipn from time to time but 
not on any appreciable level. 
Against the D-mark it finished at 
--DM 1.7365 compared with DM 
-.£7350, and SwFr L602Q _a gainst 
=SwFr 1.5960 in terms ~of the 
-.Swiss franc. 

The Japanese yen lost ground 
and the dollar rose to Its best 
level for the day at the close to 
,y237.80 from Y233.20 previously. 
On Bank of England figures, its 
trade weighted index rose to 85.1 
: from 84.S. 

- FRANKFURT — There was 
- < no intervention by the Bundes- 
bank at yesterday's fixing, when 
:the dollar fell over one pfennig 
to DM 1.7295 from DM 1.7432 on 
-Tuesday. The U.S. unit suffered 
from the probability of a sharp 
rise in oil prices after the 
rurrent OPEC meeting, and 
speculation that oil payments 


DKr 1.3203 at Tuesday's, fixing, 
and the D-mark was stronger at 
DKr 3.110S against DKr 3.1020. 
The Belgian franc, still the weak- 
est member of the EMS, gained 
support from a ha-lf point rise in 
the Belgian bank rate to 101 per 
cent, and rose to DKr 1920 from 
DKr 19.05 per BFr 100. 

PARIS — The French franc 
improved against most currencies 
at yesterday's fixing, with the 
dollar easing to FFr 4.0620 from 
FFr 4.0965, and sterling weaker 
at FFr 8.9355 against FFr 85440. 

The D-mark slipped to 
FFr 2.3466 from FFr 2.3509. and 
the Danish krone fell to 
FFr 75.61 from FFr 75.S1 per 
100 krone. The Belgian franc 
eased to -FFr 14.4155 from 
FFr 14.4255 per BFr 100. 

BRUSSELS— A rise in the 
Belgian bank rate to a post war 
record of 10 j per cent helped 
the franc improve slightly 
against its EMS partners. Never- 
theless it remained the weakest 
member of the system. The 
D-mark fell to BFr 1 6.2872 I from 
BFr 16.2990 and compared with 
a ceding level of BFr 16,3955. 

TOKYO — The dollar rose 
against the yen yesterday despite 
attempts by the Bank of Japan 
to control the rise. The U.S. unit 
closed at Y237.35. compared with 
Y235.85 on Tuesday, with the 
Bank of Japan selling an 
estimated 550m. 


8.92>4-8J93\ 2 l rV& pm 

9.16*9.16 2VWe pm 

621-522 3.90-3. fitly pm 

27.32-27-37 15-5gro pm 4.39 53-43 pm 

3.51-3.52 3V21.C pm 8.96 10-9 pm 

Belgian rate Is "for convertible Irenes. Financial franc 63.15-63 25. 
Six-month forward dollar 2.40-2.35c pm, 12-month 4.50-4. 40c pm. 

THE DOLLAR SPOT AND FORWARD 


Dec. 12 


Day’s 

spread 


Close 


One month 


% 

p.a. 


Three 

months 


702 

10.81 


p.a. 


UKt 2.1905-2.2050 2.1925-2.1935 0.55 -0.45c pm 2.73 1.22-1.12 pm 2.13 

Ireland! 21200-2.1330 2.1250-2.1300 0.85-0. 60c pm 4.10 1.80-1.50 pm 3.11 

Canada 1.1600-1.1621 1.1610-1.1613 0.13-0.09C pm 1.14 0 29-0.25 pm 0.93 

Net* Ind. 1.9065-7.9J35 7. 91 20- 1.9135 0.57-0. 67c dis -3.89 O.34-0.44dis -0.81 
Belgium 28.16-28.29 28.26-28.29 1c pm-S dis 0.11 2 pm-par 0.14 

Denmark 5.3700-5-3825 5. 3700-5. 372S 0.7S-1.2Som dis -2.23 2.90 3.40dis -2.34 
VJ. Ger 1 .7265-1 .7400 1.7360-1.7370 0.70-0.60pl pm 4.49 2.35-2.25 pm 5.30 

Portugal 49.70-49.90 48.80-49.90 18-28c dis -5.53 S0-B5 dis -5.41 

Spain 66.53-69.58 6fl.53-flB.S8 10-20c dis —2.70 45-70 dis — 3.45 

Italy 810.30-812.90 812.40-812-90 5-7 lire dis -8.B6 11-14 dis -6.15 

Norway 4.9580-4-9615 4.9600-4.9615 0. 85- 0.1 Do re pm 1.15 3.35-2.60 pm 2.40 

France 4.0800-4.0790 4.0760-4.0790 0.05c pm-O.IOdlB -0.07 0.50-0.25 pm 0.37 

Sweden 4. 1725-4. 1750 4.1740*4.1750 par-0.20ore dis -0.29 0.00-0.20 pm 0-28 

Japan 233.50-238.75 237.7S-Z37.8S T.40-1-2Sy pm 6.59 3 50- 3. 25 pm 5.75 

Austria 1 2.441, -12. 47* , 12.46V-12.47 1 > 0.S0gropni>1.50dis -0.48 17 00- 13.00pm 4 J1 
Swicr. 1.5860-1.6030 1.6015-1.6025 1.10-1 -02c pm 7-34 3.05-3.37 pm 8.51 

t UK and Ireland ere quoted In U.S. currency. Forward premiums end discounts 
apply to the U.S. dollar and not to the individual currency. 


CURRENCY RATES 


CURRENCY MOVEMENTS 


Dec. 12 


{Bank! Special j European 
1 rate i Drawing , Currency 
< Rights Unit 


Dec. 12 


Bank or Morga 
England Guaranty. 


Sterling I 

U.S. S ' 

Canadian S...: 
Austria Sch...: 

Belgian F ' 

Danish K 

D Mark 

Guilder 

French Fr ; 

Lira. 

Yen 

Norwgn. Kr...> 
Spanish Pts. 
Swedish Kr .. 
'Swiss Fr. 


17 . 0.596723 0.650904 
12 : 1.314 BA ' 1.43036 
24 ' 1.92736 1.66166 
5V 16.3689 I 17.8366 
10it! 37.0467 40.3368 
11 17.07077 17.68105 
6 12,27408 12.47925 
912,2.61471 ,2.73886 
9 is 9.34104 1 5.81299 
IB .1065.06 11158.95 
6>* 311.627 1338.281 
9 ! 6.51326 7.10175 

8 87.5053 ,95.1906 

9 - 5.49028 5.96962 

2 >2.09132 '2.28143 


Steriinp 

U.S. dollar 

Canadian dollar. _ > 
Austrian schilling.. 

Belgian franc 

Danish kroner 

Deutsche mark .... 

Swiss franc 

Guilder 

French franc 

Lira 

Yen 


Based on trade weighted changes from 
Washington agreement December. 1971 
(Bank of England Index = 100}. 


Index 

changes % 

69.5 

-36.6 

86.1 

1 - 0 - 1 

B1.6 

1 -16.5 

167.5 

t24.4 

115.1 

+ 13.8 

110.4 

— 1.4 

15B.3 

; +46.7 

205.6 

I +85.0 

126.4 

. +20.8 

102.2 

• —5.5 

64.8 

: -49.7 

118.7 

+ 17.7 


OTHER MARKETS 


BRITAIN'S concentration since 
the Second World War on 
developing the welfare state 
had not been wholly beneficial. 
Sir Peter Carey. Permanent 
Secretary at the Department of 
Industry, said yesterday in the 
annual HawksJey Lecture on 
UK industry in the 1980s. 

“We have moved not to a 
position where the creation of 
wealth and the pursuit of 
egalitarian .social ideals are 
regarded as equally acceptable 
aims, but to one where the 
creation of wealth has beenme 
secondary, he said. 

“This must be a severe con- 
straint on our capacity to 
prosper." 

Britain must, he believed, 
restore the primacy of wealth 
creation. " This is not a 
politically motivated notion. It 
is observation of our need to 
earn our way in the world if we 
are to maintain or improve our 
standard of living. 

“It is a concept perfectly 
compatible with our desire to 
maintain a compassionate state: 
indeed, it is a prerequisite to 
our maintenance of the welfare 
state.”. 

To achieve such a transition. 
Sir Peter believed that the 
answer must be found in our 
culture. 

“In developing our society in 
the post-war period, we have 
too often ignored the virtues oF 
enterprise. It is enterprise 
which lies at the base of our 
ability to create wealth, and we 
need to create a mood in society 
which values enterprise as it 
deserves to be valued." 


must have comprehension of 
their value, comprehension by 
society that the successful small 
businessman is not only enrich- 
ing himself but also, literally, 
enriching society-" 

There must also be compre- 
hension by large companies that 
encouraging the entrepreneurial 
spirit in their employees can 
bring them previously un- 
suspected benefits; also "com- 
prehension by society that large 
firms operating profitably, sub- 
ject to competition, enrich 
society, too.” 

In creating such an “enter- 
prise culture," Britain would. 
Sir Peter said, be concentrating 
on precisely the issue that he 
earlier in the lecture identified 
as central to improving its eco- 
nomic performance: “The utilis- 
ation of our human resources.” 

He continued: “We would be 
creating a climate in which the 
inventive, the resourceful, the 
enterprising would be much 
freer to develop and use the 
initiative now perhaps bottled 
up witHin them, constrained by 
society or employers. 
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Sir Peter Cari-v 


EMS EUROPEAN CURRENCY UNIT RATES 


Dec. 12 


Note Rates Inventiveness* 



ECU 

central 

rates 

Currency 
■mounts 
against ECU 
December 12 

% change 
horn 
central 
rate 

% -change 
adjusted tor 
divergence 

Divergance 
limit % 


38.7897 

40-3362 

+ 1.37 

• +1.37 

±1.53 

- , -Banish Krena ... 

7.72338 

7.68105 

-035 

— 0.55 

±1-M 


2.48208 

2.47925 

-0.11 

-0.11 

-4-1.125 


5.84700 

5.81299 

-0.58 

-0.58 

±1.3557 


2.74362 

2.73886 

-0.17 

-0.17 

-t-1.512 


0.668201 

0.671847 

+ 0.55 

+0.55 

-<-1.668 

•Italian Lira 

1157.79 

115B.9S 

+0.10 

+0.10 

±4.08 


Changes are for ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Timas. 


EXCHANGE CROSS RATES 


Argentina Peso. .. 34 7B 3498 ■ 1585- 1595 Austria.. 

Australia Dollar... , 1.9846 1.9885 a.9040-0.904S:Biilgiii(n 

Brazil Cruzeiro— - 1 92.61 93.61 42.Z0 42.70 Denmark 

Finland Markka - 1 a. 16-8. 17 5.7210-3. 7230'France 

Greek Drachma— i B2.280-84. 226 37.85-38.05 Germany 

Hong Kong Dollar 10.87ii-10.69i; 4. 9680-4.9700 Italy 

Iran Rial- n/a , n/a Japan 

KuwnltDInar (KD> 0.597-0.607 ' 0.2740 0.274 1 Netherlands 

Luxembourg Fro- 62.00-62.10 28.29-28.3 1 Norway 

Malaysia Dollar.. .4.76504.7765 2. 1735-2. 174 5 Portugal 

New Zealand Dir. '2.2280-2.2340 1.0145-1. OlEO.Spain 

Saudi Arab- RJyal. 7.35-7.45 3.3677-3.3680 Switzerland 

Singapore Dollar. 4.7620-4.7635 2.16952.1 7D5 'United States....! 2. 19-i|-2.2ain 
Sth. African Rand : 1.8115 1.8145 0.8265-0.8279 Yugoslavia 45 46'; 

Rats given (or Argentina is free rate. 


27.25-27.50 
62.80 65.30 
11.82 11.89 
8.918 97 
3.791* 3.82 
1760-1805 
518 523 
4.191; -4.22 
10.90-10 97 
109-115 
146-1511;. 
3.SOI; -3.521; 


Dec. 12 PoundSterting. U.S. Dollar ' Dautachem'k; Japanese Yen, French Franc | Swiss Franc Dutch Gulid'r] Ifailan Lire Canada Doller Belglan Franc 


Enterprise was important at 
all levels of the indusrrial- 
commenial community. “Ir is 
not only the classic * small-man * 
entrepreneurs who are im- 
portant. Entrepreneurs, ‘those 
who show enterprise,’ can 
flourish in virtually any organi- 
sation. to its benefit 
“ The corporate engineer, the 
man whose inventiveness and 
flair Ie3d him to do more than 
the company would expect of 
him. is equally valuable. 

“ In order that either sort of 
entrepreneur may flourish, we 


Future 

" The Government is, of 
course, committed to fostering 
the spirit of enterprise. It has 
already implemented extensive 
fiscal measures designed to inf- 
prove the rewards of success. 
But Government can only con- 
trol the framework in which 
the enterprise can flourish. It 
is up to the involved — the 
firm and the individual — to 
make the necessary effort.” 

Sir Peter considered the 
future through the eyes of UK 
institutions or companies who 
conduct short- or medium-term 
forecasting: the National Insti- 
tute of Economic and Social 
Research, the Confederation of 
British Industry, the Organis- 
ation of Economic Co-operation 
and Development, and Cam- 
bridge Econometrics. 

The notable feature was the 
genera] agreement of tbe fore- 
casts for 1980. AH but one 
expected a fall in gross domestic 
product (GDP). 

“A11 expect a fall-off in the 
rate of new investment; this 


Pound Storting 
0.3. Dollar 
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0.466 
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1. 


3.820 

1.737 


631.5 

237.8 


8-933 
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3.515 

1.603 


4.20D 

1.915 


1781. 

812.0 


2.545 

1.161 


62.05 

26.29 
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1000. 


2.344 

17.13 


0.923 
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3415. 


0.668 

4.880 


16.29 

119.0 


ANNUAL AVERAGE PERCENTAGE CHANGE IN VOLUME 
OF OUTPUT PER EMPLOYEE IN MANUFACTURING 


would mean a furl her under- 
mining or our manufacturing 
base. All expect unemployment 
to climb above its already hull 
level and all expert ea’rmn.is 
to continue to outstrip inflation." 

Thus, although tin* wealth the 
country generated w»« likely to 
fall, “we are also likely tu con- 
tinue to pay ourselves mere.” 

The obvious rom-luMun w:.t 
that Britain might be lu auir.c 
in the very short-term for an 
absolute decline in welfare. “ We 
are not going in accept liic 
logical translation of de- 

cline inm our earning*.” 

Cambridge Ecr.m»nierrics 
looked further into the medium- 
term and expected GDP. haviuv 
fallen in 1980. to grow gradually 
until 1984. but deteriorate again 
in 19S5-9U. 

"Unemployment they expect 
to rise to about the 2m mark 
for most of the next decade, and 
that on conservative assump- 
tions as to the grow ill in the 
size of the working population. 

“Thus, the further ahead you 
look, the inure diAiurbmy the 
underlying trends appear." 

Present projections suggested 
that by 1990 we might have 
passed the production peak for 
offshore oil and gas and be- 
come again substantial net im- 
porters of oil. 

“To improve our perform- 
ance in a static world which 


we understand udJ is difficult 
enough.” But Britain must 
achieve such an improvement 
.cuinr’t a background of remark- 
aide change with the advent of 
in iiTuelec: ionics. Sir Peter de- 
clared. 

Thar technology alone was 
capable of revolutionising in- 
dustry “and. indeed, ail our lives 
in a \ cry short space of time.” 
Application of microprocessors 
tu products and processes would 
lie legion, and for improved per- 
lormance. it was of the greatest 
importance tlia( Britain should 
come to terms with the new tech- 
nology as rapidly as possible. 

“Our compel] tuiK of course, 
ail face the same challenge. But 
•-uiiie. for example. Japan, are 
already demon crating their 
ability :o absorb and reap beno- 
lir from The new Technology. 

“We must do the same if we 
are to retain even uur present 
.'onipciiti'.eness : we cannot 
aifun! to remain stationary 
wiiile others forge ahead at our 
expense. 

*• Ve have the ability to do 
so. v.e are no worse endowed 
with reMiuri-rs than most of our 
•.•■mpetituiv. and in some areas, 
f«*r example natural resources, 
considerably better off. 

“At the iiinincnr, we do not 
appear tu be responding to the 
challenge ” 

Sir Peter noted that the 
Finn iston Report into the 
engineering professions was 
imminent. 


•Inadequate* 


"TJie committee have found 
Ih.n in large parts of manufac- 
turing. the various engineering 
skills and resources available to 
firms are inadequately applied 
jo rhe ta^k of competing for 
Wnrhl markets, and thar this is 
a key factor in the decline of 
UK manufacturing per- 
formance. 

“ Tile committee will suggest 
that considerable scope for 
improving performance exists 
by individual firms’ making 
effective use of the existing 
stock of engineers. 

"The onus for strengthening 
the engineering dimension will 
he placed firmly upon individual 
firms.” 
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EURO-CURRENCY INTEREST RATES 

The followin'! nominal raiee were quoted (or London dollar certificates of deposit: one 
months 14.T2M4.20 per com': one year 12.95-T3.05 per' cent 


month 14.50-14.50 per cent: three months 14.50-14.60 per cent; si 



1955-60 

1964-69 

1969-73 

Beligum 

3S2 

' 6.12 

4.62 

France 

4.40 

632 

438 

Germany 

4.92 

535 

437 

‘My 

’tpan 

500 

633 

4.14 

639 

8A1 

631 

Holland 

4.77 

7.04 

7.11 

UK 

2.19 

3.40 

4.46 

US. 

230 

2A8 

3.18 

Unweighted average 

4.19 

5.71 

435 


1973-78 

nj. 


APPROXIMATE GROSS DOMESTIC PRODUCT PER HEAD 
OF SEVERAL COUNTRIES AS A RATIO THAT OF THE UK 
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1900/4 

1922 

1933 

1950 

1970 

1975 

0.64 


Ratio 

Ratio 

Ratio 

Ratio 

Ratio 

Ratio 

174 

France 

nj. 

0.94 

0.82 

0.81 

1.25 

1-24 

3.60 

Germany 

0.68 

0.72 

0.82 

0.65 

135 

133 

0.02 

Italy 

0.38 

0-53 

0.43 

0.41 

0.77 

0.72 

2J19 

Japan 

0.11 

O.IS 

0.24 

0.16 

1.03 

1.03 

UK 

1.00 

1.00 

1.00 

1.00 

1.00 

1.00 

1.93 

US. 

1.16 

133 

1.29 

1.79 

1.67 

1.61 
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t Short terrru. 1 
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Long-term Eurodollar two years 12-1A par ciint; three years I1VI2 *i per cent; lour years m-12 per cent- five yeara UVU’a per cent; nominal elosmq 
rales. Short-term rates are ceil for eterling, U.S. dollars and Canadian dollars; two-day call for guilders and Swiss Irenes. Asian rates axe closing rales ir. bmgspore. 
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Belgian bank rate up Further record 


European interest rates took 
another upward turn yesterday 
as the Belgian National Bank 
raised its bank rale b.v 4 per cent 
lo 10 1 per cent, and the Lombard 
rale by a similar amount to 12* 
per cent . . 

At the same time the Bank of 
France Increased the upward 
pressure on Paris rates by raising 
its money market intervention 
rale, and Treasury bill discount 
rates. The authorities bought 
about PPr Sbn first category 
paper at 12t per cent, compared 
with the previous .rate of 12 per 
tent. In the money market call 
money remained at 12J per. cent, 
and one-month was unchanged 
M 12J-12J per cent. Three-month 
finned to 121-12$ per cent, from 
121-124 per cent, while six-tnootb 
*as steady at 12J-12J per cent, 
and 12-month unchanged at 121- 
per cent. The Bank of France 
also increased Treasury bill, 
rates by j per cent. 

The Belgian franc remained 
the weakest member of the EMS, 
hut improved slightly following 
the rise in Belgium’s bank rate. 
Deposit rates for the Belgian 
franc were unchanged with 
one-month at 14^-14$ per cent; 
three-month at I4$-14| per cent 
six-month at 14J-14J per cent; 
and 12-month at 13{-13i per 
cent 

FRANKFURT — Call money 
fell to 8.4G-&50 per cent from 
S.fiO-8.75 per cent. One-month 
*-as quoted at &80-9.85 per cent 
compared with 9.80-9,90 per eent, 
while three-month eased to 9.60- 
9-65 per cent from 9.65-9-75 per 


8 .50-8. 60 per cent compared with 
8.40-8.60 per cent 
AMSTERDAM — The guilder 
remains supported by the rise 
in tbe Dutch discount rate at 
tbe end of November, although 
the OPEC meeting in Caracas 
□ext week is expected to have 
an impact on volatile trading in 
the foreign .exchange market. 
Market liquidity bas been helped 
by the central bank special 
advance of FI Ubn -which 
expires next Monday. Seasonal 
tax payments and a rise in the 
note circulation ahead of the 
Christmas holiday has aggravated 
fflh general shortage of credit 
In the money market yesterday 
interest rates remained tight, 
with call money unchanged at 
184-19 per cent while one-month 
rose to 17J-18* per cent from 
17J-17} per centi three-month to 
16-16} per eent from 15J-15} per 
cent; and six-month to 134-14 per 
cent from 13-13J per cent. 


Gold rose above the 8450 level 
for the first time ever in the 
London bullion market yester- 
day, fell back in later trading on 
a little profit-taking to S446-44S, a 
loss of S { an ounce from Tuesday. 
Tbe metal touched an all-time 
high during the day of S450-451, 
as uncertainty over tbe situation 
in the Middle East prompted 
further demand. Gold opened at 
$444-446 and rose io a record 


fixing level during the morning 
at $449.75. 

In Paris the J21 kilo bar was 
fixed at a record FFr 59.700 per 
kilo (8457.13 per ounce! com- 
pared with FFr 59.650 1 8456 85) 
in tbe morning and FFr 59,000 
18447.961 on Tuesday afternoon. 

In Frankfurt the 121 kilo bar 
was fixed at DM 25.020 per kilo 
(S450.0 per ounce) against 
DM 24,815 ($442.75) previously. 


The February 1980 issue of THE BANKER will publish a focus on New York — the next 
Financial Capital of the Western World- An inclusive part of the report will be a complete 
listing of all Foreign Bank branches, agencies, representative offices and joint-ventures in 
New York with address, telex, senior officer, assets and staff numbers. 

For many years the November issue of THE BANKER, containing the Foreign Banks in 
London listing, has proved for advertisers to be an invaluable part of their international 
correspondent banking development programme. The New York report and listing will 
reach Central and Commercial bankers at the highest levels throughout 120 countries and 
prove of equal value to all engaged in international banking, finance and trade. 

Readers of THE BANKER will know of your bank — but advertising will sell them more of 
your services. 

Promote your presence in New York through THE BANKER. 



UK MONEY MARKET 

Adequate 
credit 

Bank of England Minimum 
Lending Rate 17 per cent 
{since November 15, 1973) 

Day-to-day credit was in 
adequate supply in tbe Loudon 

sssnrzns!£ 

12-month funds were quoted at 

— ■ LONDON MONEY RATES 


Dacambar 13 1 Dacembarll 

j__ 

Gold Bullion {fins ounce) 

Close jS44 6-448 i£203 U-2D4foi !S446is-44Bfo [203^-204.',) 

Opening _.lS444.446 (£201 i*-202i = ; S439-441 (201)«-202l?> 

Morning fixing... '5448. 75 iZSOO.ZSS) 5442.75 i±^D2.5Ji> 

Afternoon fixing, *446.25 Ii.-205.053J .5445.50 ii.-205.750r 

Gold Colna 

Krugerrand '5463I;-46S (£210-211) <3459 461 i£210-211i 

Maple leaf S463-466 (£211-212) '5468-461 i£210 214i 

New Sovereigns. 5116-117 (£52i a 53>4j IS11S-116 (£52 53. 

King SOW. -SI 32- 134 l£60-62i '5134-136 i£61-63i 

Victoria Sovs.... :S 132-1 34 ii.-60.62i SI 34 136 (£61-63, 

Fr20 Napoleon... FFr45S-465 (SFrl77l 2 -iaoi;I , FFr450 460 iSFrl76-178) 

50 pesos Mexico 555Q-56Z S 551-533( s 

100 Cor. AuBtna',S43B-440 W36-439 

S20 Eagles £541-545 S536-539 

810 Eagles S300-315 3300-315 

*5 Eagles ,5265-385 S265-285 


For full details contact : — 

The Banker 
Minster House 
Arthur Street London EC4 
Tel: 01-623 1211. Telex: 8814734 


or Powers International Inc 
551 Fifth Avenue 
New York N.Y. 10017. USA 
Tel: (21,21 867 9580- Telex: 236514 


Trading was rather confused 
however since it was monthly 
make-up day for the banks. Dis- 
count houses found money avail- 
able at S-10 per cent in early 
trading, but rates touched 15-15{ 
per cent in tbe afternoon, before 
closing at 12-13 per cent. Trading 
during the morning was reminis- 
cent of the spring of last year, 
when a two-tier market developed 
on publish^ figure day as banks 
sought to build up their reserve 


assets — call money lent tn 
discount houses — ahead of 
imposition of “corset” conti 
The major Factor hel| 
the market was a large ex 
of Government disbursenn 
over revenue payments to 


by a small rise in 
circulation, a small n 


backs. 


the 


homey rates . 
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Trade 
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Local authority and finance houses seven day's nonce, oiheis seven days fined. •Jxng-ierm fowl authority mortgage 
rates nominally three yeara 15 1 * P°' cent; four years 15-154 par cent: live years 1S-1S>* per coni. 0 Bank bill uw 
in .table ere buying rates for prime paper. Buying rate lor lour-month bank biffs Ifi f»r cam; four-monrft trade 

b,,la A 1 pmoSimare"selling rate* for ons-month Treasury biffs ncr cent.- two-month 15 *»m- 15»» par J*™ 

month IBiVa-l^i per cent. Appio*imste rates for one-month bank bifls Idtr-lS**** P°r e° nl : two-month 16 u par cent uiice- 
mooth 16V-16 1j w per cent; one-month trade bills 16V per eent: two-month 165i per cent and three-month i. < per J®")- 
Finance Houses Base Katoi (published for the Finance Houses Asseciaiicn) ’5*; per tent from December i. 1-79. 
Clearing Bank Deposit Rates for sumo at aeven days' notice 15 per rent. Clearing Bank Base Bale* for lending )/ per 
cant. Treasury Sills: Average tender rales of discount 16.9825 por cent. 
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1 EUROPEAN OPTIONS EXCHANGE 

□ Series j Jan- April July 

B ! Vol. Last ■ Voi. - Last ■ Vol- Last ■ Stock 

f J ABN C 

F.3I0 


_ 

_ _ 

5 

14.50 F.306.50 

| ABN C 

F.320 

— r 

' • — 

5 , 4.60 ! 

... 

, 

AKZ C 

F.25' 

2 

1 

55 1.90 

53 

2.90 F.24.70 

J AKZ C 

F.27.50 

14 

' 0.30 

70 1.20 

36 

; 1-80 

q AKZ C 

F.30 


— 

70 • 0.40 ! 

— 

1 0-90 

^ AKZ P 

F.Z5 

— 

• — 

5 1 ! 

20 

| • 

5 AKZ P 

F.27.60 

— 

' 

— — 

2 

3 

e AKZ P 

F.30 

6 

5.10 


— 


1 ARB C 

F.66 

— 

— 

3 3 . 

— 

i T |P-* S 

FNC C 

S20 


■ 


2 

! 4 Issat* 

HO C 

F. 22.60 

6 

' 0.60 I 

10 1.10 1 

38 

! 1.90 F.20.50 

HO C 

F.25> 



■ ' 

— — 

lb 

1 

IBM C 

Sfifi: 


1 

i ■ 

— 

, - |S65Si 

IBM C 

370; 

— 

— • 

6 ; 3 ) 

— 

i — ' i. 

KLM C 

F.70. 


l — ' ' 

6 10.50 , 

15 

13 F.78 

KLM C 

F.80 

10 

< 2.20 j 

5 5.50 ; 

6 

l 7 : 

KLM C 

F.90 

3 

1 0.30 ' 

57 ' 3.80 ! 

3 

; 3.10 „ 

KLM C 

F-100 

— 

— • 

24 0.80 > 

— ■ 

— ir 

B KLM P 

F.70 

66 

• 0.70 

S 2.60 

— 

— 

jj KLM P 

F.80 

_ 

— 

— — . 

20 

- 7.20 1 „ 

1 KLM P 

F-100 

— 

— 1 

5 -22.50 ! 

w 

; 7 .. 

| NN C 

F.120; 

30 

1.30 

11 ' 4.70 ! 

— 

\ - 'Fr.115.9ll 

B PET C 

Fr.5500; 

10 

1 420 • 


— 

- Fr. 6600 

B PET C 

Fr.6000 



— 

' | 

5 

■ 390 

Q PHI C 

F.20 



4 a.io ■ 

4 

8.40 F.20, 70 

9 PHI C 

F.H2.60- 




131 : 0.80 : 

6 

i „ ! 

| FHI C 

F.26 



— . 

200 > 0.30 

— 


I PHI p 

F.20! 



- • 


10 

o.8o ! ;; 

B PHI P 

F.22.50 

10 

1.70 

38 1.70 . 

20 


& PHI P 

F.25, 1 

6 

4.20 : 

1 ; 4.10 i 

10 

4.20 | „ 

j RD C 

F.14D 

60 

12.20 : 

_ , 1 

— 

— F-1S0J50 

J 3D C 

F. 145 

6 

7.50 1 

SO 112-20 j 

— 


B RD C 

F.160' 

23 

4.60 • 

20 9.20 1 

20 

10.20 i 

1 RD C 

F.1G0 132 

1 . 

61 , 4.40 ; 

— 

— 1 „ 

i RD P 

F.135; 

6 

0.10 I 


— 


RD P 

F.145, 


— 1 

10 2.30 ! 

— 


RD P 

F.160' 



— ! 

20 . 4.20 -- 

_ 

— , 

UNI C 

F.120 

— 

- , 

17 . 3.60 . 

5 

4.20 ,F.l 13.30 



Feb- 

May 

Aun. 1 1 f 

| EAU C 

S50 

1 

S'. 

— • — ' 

— 


1 slb c 

P90 

1 

a , 

— i — i 

— 

- .»B31* 1 

B TOTAL VOLUME IN CONTRACTS 


1665 1 } 

\ 

C 

-Call 


P=Rut 

_ 

l L 


BASE 

A.B.N. Bank 17 

Allied Irish Bank 17 

Amro Bank 17 

American Express Bk. 17 

A P Bank Lid 17 

Henry Ansbaehcr .. .. 17 
lArbmhnut Laifcmi .. 17 
.Associates Cup. Corp. . 17 
Bunco de Bilbao . 17 

Bank of Credit & Cimr. 17 

Bank of Cyprus 17 

Bank of X.S.W 17 

Banque Beige Lid. ... 17 
Banque du Rimne ei de 

la Tamise S.A I7| 

Barclays Bank 17 

Bremar Holdings Lid. IS 
Brit. Bank of Hid. East 17 
l Brown Shipley . . .. 17 
Canada Perm't Trust . 17 

Cayzer Ltd 17 

Cedar Holdings 17 

H Charterhouse Japl.ei . IT 

Choutartons 17 

C. E. Coates l" 

Consolidated Credits . i7 
Co-operative Bunk ... I” 1 

Corinthian Secs 17 ' 

Tbe Cyprus Popular Bk. 17 1 

Duncan Lawrie 17 1 

KukH Trust 17 1 

E. T. Trust Limited ... 17 < 
First Nat. Fin. Corp... 1S:‘ 
First Nat. Secs. Lid. ... lb 1 

Robert Fraser IS ' 

f Antony Gibbs 17 1 

Greyhound Guaranty . 17 “ 

Grind lays Bank f 17 " 

1 Guinness Mahon .... 17 " 


RATES 

~ Hrfiiiiirn.- Bank 17 ^ 

7, E Hill Samui l 517 ? 

Hu.irP &• Co > IT n; 

V, Julian S. Hudpe 18 

llxnsktm-4 & Shanghai 17 ^ 
V, Induonai Bk. or Scot. 17;T 
r Keiser Ullmann 17 

r :\iiui>sley & Co. Ltd. ... JSf'Vi 

r • lm'ij< Bank . • • 17 "J 
i- London Ueivanlile .. 17 ‘V 
I, rd Alan son & Ci*. IS ir 

r Mjilbnd Bank 37 % 

r Q ScmiiL'l Moninyu 17 °?i 

B Morqun Grenfell . . 37 °f, 
N'oimnal West ini ns icr 17 % 
; -Nurv.-jeh General Trust 17 “T, 
P. S. Rrf*on k Co. ... 17 % 

F5os.-niin.-k-r 17 ■ 

! Bk. Canada fLdn.i 17 *r. 

■ S'.-ii (<*:-) nwr Limited .. 17 % 

£. S. Schwab 17 % 

, Se. uruy Trust Co. Ltd. 38 % 

Slienlov Trust 19 % 

Si.md.ird Chartered ... 17 

| Trade Dev. Bank 17 cr, 

Trustee Savin vs Bank 17 % 
TweuiielJ] Century Bk. IS 
I nued Bank of Kuwait 17 *V, 
Whiieaway Laidlaw ... 171% 
Williams & Glyn's ... 17"^, 

■■iir'-'sliirv Bank 17 *7, 

C LSv.iiiu.-is (he Accepting House; 
Cc.maittvv 

* T-Um, i/vnoous 15%, t -month 

ticpoalis "&-***,. 

I 7-i.jy dcdvbiir. on sums o! C10.000 
jne unOi, 15'.„ up to £26.000 
I a-id over £26,000 154%. 

I Cali dunoaxs ovar Cl, 000 15“,.. 

5 Dumuiid Urousiis ISt*. 
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Financial Times Thursday December IS 1979 


Companies and Markets 


WORLD STOCK MARKETS 


NEW YORK 


Stock 


Dec. 

12 


Dec. 

11 


AMF„ I 

AM Intt 

ARA. 

ASA 

Abbotts Labs 

Acme Cleve„ 

Adobe oil A Gas. 

Aetna Life * Cm 
A hminson /H.F./I 38.% 
Air Prod 1 Cham 3 3 a# 

Akzana : 12% 

Albany Irrtl ’ 28 


15 

15% 

50% 

34% 

42 

25% 

433 4 

333] 


15 ■ 
15% 
35% 
' 35% 
: 41% 
; 23% 
40% 
33% 
' 23% 
33% 
JS% 
t 28% 


Albertson's. 

Alcan Aluminium 
Alco Standard....! 
Allegheny Ludm. 
Allied Chemical... 


A(!l*Cfiafmers.... 
Alpha Porta 


Alcoa 

Am at. Sugar 


Amerada Hess.--., 

Am. Airlines. 

Am. Brands 

Am. Broadcasts- . 


Am- Elcot. Pwr.... 
Am- Express.... 


Am. Hoist & Dk... 
Am. Home Prod .; 
Am. Medical Int.-. 

Am. Motors. I 

Am. Nat ResceaJ 

Am. Petfl na. 

Am. Quasar Pat.| 


Am. Standard , 


8 % 

8 % 

37 

57 

41% 

41% 

32% 

52% 

28% 

26 

46% 

45% 

24% 

24% 

35 

36 

14% 

141ft 

64% 

527g 

27% 

26lB 

42% 

41% 

41% 

411ft 

10 % 

11 

56% 

66 % 

389. 

38% 

34% 

34*, 

31% 

305ft 

18% 

18% 

31 

31% 

37 

551ft 

31% 

21 % 

27*4 

335* 

30% 

301# 

7 

7 

47% 

46Jfl 

59% 

387ft 

27% 

27% 

56 

55% 

27 

27 


Stock 


Dec, 

12 


Dee. 

11 


Stock 


Dec. 

12 


Doe. 

11 


Stock 


Dee. 

12 


Dec 

11 


Columbia Gas ■ 30 

Columbia Plot.-.: 53 u- 
Com, Ins. Am— ... 18 % 


Combu 3 tn. Eng..| 68 % 
lilt 


Combuatn. Equip: dig 
Cmw/th Edlsor...( 20% 
Comm. Satellle.J 37% 
Com pu snap hie- J 41 


38% 

32 

18% 

67% 

9% 

21 % 

57% 

38% 


Gt. At). Pae. Tea 7% 
Gt- Basins Pet. ... 17% 
GtiNtftn-Nekoosa 33% 


Gt. West Rnancl’ 

Greyhound 

Grumman. — — 
Gull A Western- 


CIG 

Comp. Science- 

Cone Mills 

Consoleunt 

Conn Gen Life... 

Conoco 

Conrac 

Cons Edison 

Con* Foods. 

Cons Freight 

Cons Hat Gas r •»«% 1 

Consumer Power 19% . 

I I 


2l„ 

19% 

34% 

33 

34 
457a 
16 
24 
24% 

24 In 
433 , 


Conti Air Unes— 

Conti Corp I 

Conti Group. j 

Conti Illinois. 

Conti Tolep 

Control Data | 


Cooper Inds... 
Coors Adolph 

Copeland 

Copperweid .. 
Corning Glass 
Dorroon Black .... 
Cox Broad cast's 


2% 
19% 
34% 
53% 
34% 
45% 
15% 
24 
25% 
24% 
41% 
. 19% 

10 %) | 106g 

28% r 27% 
29 I 28% 
27% t 27% 
16 ! 15% 

55 | 565a 

03% t 63 


82% 

16% 

205* 

17fc, 

36% 

26% 

78% 


Gull Oil 

Hall (FB)... - 

Halliburton . . 

HammermilJPpr.i , 21% 

Handleman j 12% 

Hanna Mining. ...| 36s- 
Kareourt Brace..! 31% 
Hamischfeger - i2s s 
Harris Banop I z S 5j 


Harris Corp... 

Harsco 

Hecla Mining 

Heinz IKJ1 

Heller inti 

Hercules ... 

Hershey 

Heublein — 

Hewlett Plod. 

Hilton Hotels- 

Hitachi 


53% 

30 

25% 

39 

21% 

21% 

25% 

51% 

SB 

32% 

441 S 


7% 

17% 

33% 

25% 

15% 

20% 

17% 

36% 

26% 

79% 

21 

12% 

35% 

32% 

12% 

27 

31% 

29% 

257b 

38% 

20% 

21 

ae 

30% 

50% 

32Sa 

447s 


Mesa Petroleum! M* ' 53% 


MGM 

Metromedia 

Milton Bradley - 
Minnesota MM— 

Missouri Pae I 

Mobil 

Modern Morohg.j 

Mohaaco , 

Monarch M(T~—; 

Monsanto,. 

MoorcMaCrmk ... 

Morgan iJP) 

Motorola 

Munsingwear-,.. 

Murphy (GCi 

Murphy Oil 

Nabisco 

Hal Co Chem 1 

Nab Airlines. 


20% I 20 
70% ! 70% 
31% I 51 
506« I 50% 
51% 31% 

65% I 55% 
14 1364 

8% I 8% 


Stock 


Schlrtz Brew. j. J 9 
Schiumbergor....| 94% 


24% 
57% 
57% 
45% 
60% 
13% 
14 14 
85% 
21% 
31% 


23% 

68 

57% 

45% 

50% 

15% 

14% 

83% 

22 

31% 


13% 

20% 

19% 

67% 

28 

63 


Crane 1 62% 


Am. Tel. A Tel. ...j 63 >4 


45% 

22 

40% 


Ametek 

Amfac 

AMP. .... 

AmpexT 19% 

A ms tar ■ 19% 

Amstend Inds.... 37% 
Anchor Hockg ... 19% 

Antic usar-Bh 22% 

Areata 24% 

Archer Daniels.. 28% 
Arnica 25 


, 53% 
44% 
! 217 8 
• 40U 
20 

! 19% 
j 37% 
! 167g 
' 22% 
25 1* 

| 29 
. 25% 


Armstrong Ck 

Asamora Oil 

Asaroo 

Ashland Oil 

Assd D Goods—.. 
Atlantic Rich ... 
Auto-Data Prg.... 

Avco 

Avery Inti 


16% 

17% 

29% 

40% 

30% 

79% 

36% 

26% 

18% 


16% 

17% 

29% 

4L% 

30% 

80 U 

37i B 

36% 

18% 



39% 

39% 

Baker fattl. 

66% 

57% 

Balt. Gas A EL . 

asu 

22% 

Bancal Trial. .. 

25% 

23% 

Bangor Punta ■ 

24% 

25% 

Bank America - 

26% 

26% 

Bank or NY 

B7 

37 

Bankers Tat. NY. 

42% 

43 

Berry Wright 

21% 

2 lift 

Bausch A Lomb.. 

34Sd 

54* 

Baxt Trav Lab. ,. 

47% 

47% 

Beatrice Foods .. 

21 

21 

Beckman Instr. 

50% 

30% 

Bacton Dlckn ... 

33 

53 

Beach Aircraft .. 

47% 

47'2 

Belter indt.. 

14% 

14% 

Bell « Howell 

23% 

23 la 


3B% 

38% 

Beneficial 

37% 

27% 


Croaker Nat 
Crown Cork — 

Crown Zall 

Cummins Eng 

Curtiss -Wright ... 

□amon 

Dana 

Dart Inds [ 

Data Qen ■ 

Dayton -Hudson | 

Deere j 

Delta Air ! 

Denny's i 


28% 
297b i 
42 } 
52% 1 
ia% l 
6% | 
25 


15% 

20% 

19% 

67% 

37% 

62% 

32% 

28% 

29% 

41*4 

3BU 

17% 

6% 

25% 


Hobart Corp. j ijj 1 * 


42*4 1 45% 
54% ' 54% 
43% i 43*4 
37 I 367 b 
4Q% I 40% 
14% I 16% 


Holiday Inns— 
Holly Sugar..— 
Homestake- - 

Honeywell 

Hoover 

Hoover Unlvl 

Hormel Geo 

Hospital Corp.... 
Household Fm ... 

Houston Inds 

Houston Nt Gas.. 
Houston Oil Min . 
Howard Johnsn-j 
Hudson Bay Mng 
Hughes Tool 


18 

49% 

40% 

81% 

12% 

17 


177s 

IB 

48% 

40% 

817b 

22% 

17% 


‘"l | ••■a 
34*« ! 35% 
41% | 41% 


18*4 

29% 

59% 

21% 

22 

20% 

49% 


18*4 

29% 

36*4 

21 

20% 

20 

49% 


29% 

29% 

20% 

34*4 

19% 

15% 

27% 

29% 

14 


33% 

16% 

23% 

34% 

12% 

24% 

54% 


Dentsply Inti .... 

Detroit Edison . 

Diamond Inti - 

Diamond Shamkj 28% 
DiGlorgiO I 11% 


18i 3 | 18% 
13% • 14% 
39% i 58*4 
28% 
117 


Digital Equip i 67% 667a 

Dillingham 117] | 11% 

Dillon i 16% i 16% 


Disney (Walt) . .. 

1 42 

40% 

Dome Mines. 

431# 

45% 

Donnelley iRR|... 

28 

271# 

Dover Carp 

31% 

32% 

Dow Chemical.. 

31% 

31% 


39 

39 

Ora vo 

31 

30% 


417a 
, 11% 
! 64 
20% 
14 
25% 
49 
107 b 
22 
5% 
77a 
36 

j 21% 
61% 
30*4 
69 


Dresser 

Dr. Pepper 

Duke Power .. 

Dun A Brad 

Du Pont.. 39 ij 

EG AG ! 46% 


51*4 • 62 U 
12 % ! 12 % 
17% I 17% 
41% i 41% 


39*4 

46% 


80*4 30% 

40% < 415* 
22 % 1 22 % 


Beth Steel 

Big Three Inds . 

Black & Decker.. 

Block HR 

Blue Bell 

Boeing 

Boise Cascade . 

Borden 

Borg-Wamer 

Braniff Inti 

Briggs Stmt n 

Bristol-Myers 

BP 

d rockway Glass.' 

Brown * 

Brown Forman B, 38% | 38% 

Brown Grp 25% ; 25% 

Brown * Sharp.. 23 23 

Browng-Ferrls....! 13sb . 13% 
Brunswick I 13 b* j 12% 


25*i 

327 4 

4774 

321, 

24% 

34% 

9 

27 

36*4 

32% 

13% 

18% 


35-', 
33% 
48', 
32*4 
25 
35% 
Bin 
ae-n 
37% 
32 '» 
13% 
18% 


EMI : 2*4 

Eaaco ‘ 157a 

Eastern Airlines 6*4 
Eastern Gas &F., 19% 
Eastman Kodak 48% 

Eaton i 27*s 

Echlin Mfg ! 147g 

Eckerd Jack ■ 29% 

Electronic Data. 1 25% 
Elect Memories . 3% 

El Paso 20% 

Emerson Elect. 

Emery Air Fgt- 

Emhart 

Engelhard MC . 


34% 

17*, 

30% 

55*4 


2*4 

16% 

8*4 

19% 

48% 

27% 

14% 

20 

26% 

3% 

20% 

35% 

17*4 

30% 

62% 


Humana .. 

Hunt (Philip A) ... 

Husky OIJ 

Hutton IEF) 

Huyck 

1C inds - 

INA Corp 

IU Inti 

Ideal Basic Ind.- 

Ideal Toy 

ICI ADR 

Imp. Corp. Amerl 

INCO 

Ingeraoll Rand 
Inland Steel ... 

Intel 

Interlake j 24 

IBM 65% 

Int. F.avours -■> 207* 

Inti Harvester ...J 37% 
Int. Multifoods... 

Int. Paper 

Int Rectifier.. — 

InL Tel A Tel 

Iowa Beef 

Irving Bank- 

James (FS> 

JeffrvPilOt 

I Jewel Cos 

Jim Walter 

Johns M an villa. .. 
'Johnson Gontr... 
Johnson & Jns ... 
Johnathn Logan 

Jostens- 

Joy Mfg 

K Mart. 

Kaiser Alum In.... 

Kaiser Inds 


17*4 

39% 

25% 

26% 

23*4 

35 

26% 

29% 

26% 

31*4 

237t 

27% 

76% 


40% 

11% 

54% 

20 

137* 

25% 

49% 

11% 

21% 

5% 

77 S 

25% 

21 

51 

JOS* 

69% 

84% 

£5*4 

30*4 

37% 

18% 

39% 

24% 

26% 

24% 

-3fi 

£5 

29% 

27% 

32% 

23*2 

27% 

75% 


Nat. Can.— 

NaL Detroit. 

Nat .Diet. Chem. 

NaL Gypsum 
NaL Semicduclfj 
NaL Service Ind. 

NaL Standard....| 

NaL Steel 

Natomas 

NCNB 

NCR.. 

New England ElJ 
New Eng. Tel. 

NY 8tate E & G ,.| 

NY Times... 

No wmont Mining! 

Nias. Mohawk.... 
Nielsen (AC) A. ... 

NL Industries..... 

NLT 

Norfolk A Wofltn 
Nth. Am. Coal 
Nth. Am. Philips 
Nthn. NaL Gas.. 

Nthn. State Pwr.| 
Northgate Exp... 

Northrop 

Nwest Airlines 
Nwest Bancorp 

Nwest Inds. 

Nwestn Mutual... 
Nwestn Steel W.| 

Norton 

Norton Simon 
Occidental Pet 

Ogden 

Ogllvy A Math. , 

Ohio Edison | 14 

Okla. Nat Gas 24 1# 

Olln ... 

Omarfc 


487« I 487« 

2334 ■ 23% 


297s 
29 % 
19*4 
34% 
19% 

137* 

87% 

89 

14% 


675, | 67*, 
22 % ; 22 % 


33% 

16 

25 

33% 

12% 

23% 

34% 


Outboard Mkrine 
Overseas Ship ...! 
Owens-Coming 
Owens Illinois ... 

PPG Inds 

j Pabst Brewing...: 
! Pae. Gas A Eleeti 
Pac. Lighting ...! 
Pac. Lumber 


Poe. Tel A Tel-. 
I Palm Beach .... 

Pan Am Air 

Pan Hand. Pipe 


24*4 i 25% 
B5ti i 25*4 
I 3778 
; 28% 
55% 
i 23 
7% 
40 
29% 
I 25% 

; 357 S 
; 9% 

1 24% 

. 32% 
1 15% 
27 

: 34 % 
20% 

1 137g 
' 24*4 
18 
36% 
11% 
36 
26*4 
20% 
29% 
11% 
23 
22% 
49% | 49% 

' 12 % . 12 % 
; 17% I 17% 
5% ! 3% 
60 


37% 

28 

55% 

83 

8 

40 

29% 

25% 

36% 

9*4 

24% 

33 

15% 

27% 

34% 

21% 


17*4 

35% 


11% 

36% 

267 e 

20% 

29Ja 

11 

22% 

22% 


SCM 

Scott Forwmim 

Soott-Paper 

Scudder Duo v„ 

Sea Contra 

Seabrd Coast u. 

Seagram 

Sealed Power.. 
Seaiie (G D> ... 
Sears Roebuck 

Sea train Ln# ! 

Security Pac 

Sedco 

Shell Oil 

Shell Trans 

Sherwln-Wma..... 

Signal 

Sign ode 



18* 1 18% 


9% 
8% , 
12 'a j 
70*e 


Simplicity Patt..; 

Singer 

Skyline 

Smith Inti — | 

Smith KJi/je... J 

Sonasta Inti 

Sony ! 

Sthn Cal. Edison' 

Southern Co 11% 

Sthn Nat. Res-... “*■ 
Sthn N. Eng. Tel. 1 

Sthn Pacific. ! 34% 

Sthn Railway j 557g 

Southland. - 
SW Baneehares-I 
Sperry Corp. — - 

Spring Milts. 

Square D 

Squibb 

Sta Brands. 


61% I 51% 
357a ! 56 


39 

34 

50 

17% 

32% 

38 

26 


' 34% 

> 56% 
; 29 14 
23*4 
49% 
1 17% 
: 22% 
■ 3B% 
I 25% 


34 


St d Brds Paint , 

Std Oil California! 67% 
Std Oil Indiana...; 8l% 

Std Oil Ohio 

Stanley Wke. 

Stauffer Cham- 
sterling Drug- 

Stove net JPj 

Stokely Van K. - 
Storage Tech.- 

Sun Co 

Sunbeam 

Sundatrand 

Superior Oil- 
Super Val. Stra . 

Syntax 


TRW... 

Taft 

Tampax... 


83*4 
41% 
19% 
18% 
14% 
86% 
I 17% 
| 59% 

j 18% 

: 39% 
■ 189*4 
23 
4068 
37% 
34% 
28% 


i 2 3% 
56% 
Bl% 

83% 
39% 
19% 
i 18% 

14 s a 
267# 
I 17% 

• 69% 
] 17% 
1 39>, 
126’? 

23% 

• 41 

' *7% 
54 

. 27 S, 


SOME ENERGY STOCKS and a 
few take-over issues managed 
good price gains, but overall the 
Wall Street stock market ended 
mixed after fairly active trading 
yesterday. 

The Dow Jones Industrial 
Average was a modest 1.97 up 
at S35.67 and the NYSE All 
Common Index 3 cents harder at 
S61.5S, but declining issues 
narrowly outnumbered gains by 
772 to 740. A total of 34.6Sm 
shares- changed hands, compared 
with Tuesday's 36.29m. 


good gas reserves. 

THE AMERICAN SE Market 
Value Index moved ahead 2.21 
more to 237.32 on active turnover 
of 5.62m shares (5.18m), mainly consortium 


Minerals index advanced 9436 
to 4054.61. 

Buying particularly centred 
around the Ashdown Diamond 


Paris 


Shares 60 worse that 

mixed, yesterday in 3 more aetta 


reflecting some good rises in gaining 14 cents to AS 3-90 and 

Ashton Mining 27 . cents to 




energy issues. 

Canada 

Markets closed sharply and 
broadly higher after very busy 
trading. 


12_cents to decided at . the OPEC xnmisteria 

is known 


brokers aaid many hfffta * n 
staying away . from the- mojke 


There was keen overseas 

interest shown, in . Ofl 

u«,u,» s . Investors welcomed tax ahead of the OPEC 0 — * 

incentives in the previous even- week. Market leadCT bet*M»n 4 he tmiFradk matarita 

ings Federal Budget to promote 20 cents Oj A510.60,^ Y-«odsWe * ,?■ 

investment in Canadian equities. Petroleum 9 ceots^to Banks* Ponftffifost Construe 


meeting in ' Cax 
Also tmsetfflxig investors: ts the 
squabbling cnaWTOtly going ox 


~ _ _ IMitOWMVMV A A* UUUI. 4 . 40 U v M m*mwui -T - A - j xVf , L „f iJOUna» A UAUVtAVOi W« 9 UUU 

Analysts said the already Although the Budget received Goff 011 2 cents to Z1 cents 8M tjons* Hotels; Electiicall Ifetai 

iitinu; imrlrof fnlinri npw 1 .Aanrlnn naKnniflv <(ia * AlHTUli rmlaration 10 CEDtS- TO ■ " ■ — «- -I... -...T n— ■ 


cautious market found new 
reason for worry in action by the 
Federal Reserve that seemed to 
indicate the Fed does not want 
interest rates to case just now. 

Before the Fed action yester- 
day, the market was already fac- 
ing a host of negatives, includ- 
ing a weak dollar, soaring gold 
prices, prospects for another 
inflationary rise in the price of 
oil resulting from next week's 


Ampoi Exploration 10 cent* 
AS2.15. 

Record world bullion prices 
overnight saw Central Norseman 
Gold move up 25 cents to 


mixed reaction nationally, the 
Government's Arm stand to 
reduce the Federal deficit was 
viewed with optimism by the 
market 

The Toronto Composite Index 
climbed 32,8 to 1.755.8 azzd ail 
14 sub-group indices posted 
advances. The Oil and Gas index 
rose 117.7 to 3,684.9, Metals and 
Minerals 27.1 to 1.630.9 and Golds 
16.6 to 2.288.1. In Montreal. .. 

OPEC meeting in Caracas, and Ranks soared 9.07 to 313.73 and mining 3 cents at AS3J8. 

/*rin fueinn i K ai ■ » f V-n*. ... _ . «/• — Ikle #IW 

Oakbridge. in Coals, put on 7 


and Chemicm showed a~firmej 
inclination, ' but Mechaaldak 
Utflf fies a nd Publishing issua 
lost ground 

Source Perrier, -which sn 


ASH. 05, GMK 10 rents to A53-40 nounceri higher dividend an<3 


and Foseldon 13 cents to AS1.90. 

Base Metal Producers advanced 
on stronger copper and silver 
prices, MW* adding 12 cents at 
AS3-50, Bougainville Copper 10 
cents at AS2.52 and Western 


confusion about the direction of utilities put on 4.26 to 245.07. 


Tandy 

Tektronix ... 
Teledyne 
Tanneco .. 
Tosora Pet. 
Texaco 


31% 
59 % 
138% 
38% 
. 1BI; 
29% 


61% 


Parker Drilling..., 38 u 


9% I 9>8 
30J* I 80*8 
39 I 32 
24U | 24% 
18% ( 10 
2 2 


Parker Hanfn 
Peabody Inti 
Penney JC ■ 

Pennwaft 

Pennzoil 

People's Gaa ■ 


28*4 

21*u 

25% 

32 

S3 

4 £7* 


36% 
28 U 
21*8 
25% 
31% 
63 % 
42% 


Bucyrux Erlo I 2* % 1 92% 


Burlington Ind. .< 16% 
Burlington Nthn.! 59 

Burndy ' 31% 

Burroughs 795ft- 

CBI Inde 367ft 

CBS - 51 

C1T Financial ... . 53 

CPC Inti 58*, 

Campbell Red L.. 28% 
Campbell Soup..; 30% 
Campbell Tagg.. - 95% 
Canal Randolph . 26 

Can. Pacific 31*e 

Carlisle Corp 

Carnation 

Carp Tech 


16*9 
I 59 
■ 32% 
. 80 
36% 
, 4958 
I 63*o 

! 68*4 

5 as% 
1 30*8 
26 
15% 
307 8 


33io ! 23% 
34*8 I 94*4 
33% ' 32), 


171*8 

54 

4B 

32% 

14% 

13 

267ft 

14% 


Carter Hdwley 

Caterpillar 

CelonpM Corp— 

Centex 

Central A SW .. ..i 

Central Soya i 

Central Tel Util.. 

Certaln-teed 1 

Cessna Aircraft.; 23% 
Champ Home Bid 1% 

Champ Inti I 24 % 

Champ Sr Plug— 10% 

Charter Co 32% 

Chase Mannhatn 1 3B% 

Chemical NT , 35 

Chase Pond i 91*4 

Chess!** System.., 28% 
Chicago Pneum. . i 23% 


Chrysler- 
Chubb— - 


6 

38 


17% 
54% 
i 467ft 
325ft 
14 

[ 13*S 
26 

' 14% 
* 23% 
1% 
. 24% 

; id 

1 34% 
1 BBSs 
! 34% 
, 21*4 
28*4 
. 23% 

| 57(1 

38% 


Cincinnati Mil. .. 

Citicorp 

Cities Service.. .. 

City Investg 

Clark Equipment 
Clave Cliffs Iran. 

Clorax 

Cluett Peaby 

Coca Cola- 34*4 

Coca Btl. NY 5% 

Colgate Palm *4ia i 14*4 

Collins Alkman— I 8% ■ 8% 

Colt Inds. I 498s : 49% 


247a 

22 

86*8 

18 

38 

32% 

10% 

9% 


34*, 

22% 

84 

18% 

37*, 

32', 

10% 

9% 

35 

57a 


Ensercn. 

Envirotech 

Esmark 

Ethyl 

Evans Prods 

Ex Cell O 

Exxon 

FMC 

Faberge 

Fedders. 

Federal Co 

Federal-Mogul - 
Fed. Nat. Mort... 

Fed. Paper Brd- 
Fed. Resources.. 

Fod. Dep. Stores.! 26 

Fielderast Mi 26% 

Firestone 9% 

1st Bank System.' 39% 
1st Charter Fin .... 165* 


28*4 

13% 

26Sa 

265b 

23% 

37% 

56% 

24% 

101s 

3*9 

37% 

15% 

16% 

5D*d 

7 


28Sft 

13% 

27% 

26% 

23% 

37% 

56*4 

24% 

ID 

3% 

57% 

15% 

16% 

29% 

7% 

26% 

26% 

87e 

39% 

167ft 


98ft 

12% 

19% 

27*, 

45% 

61 


1st Chicago.. 15 

lstdty Bank Tex 39% 

1st Inti Banc. ■ 36*, 

1st Mississippi... 

1st NaL Boston- 

1st Psnn 

Fisons 

Fleetwood Ent... 

Flexi-van 

FJintkote 

Florida Pwr A L- 

Ford Motor 

Foremost McK— . 

Fosto r Wheeler. . 

Fox boro ... 

Franklin Mint.. 

Freeport Mini 

Fruehauf . 

GAF 

GATX 


376« 

39% 

ar a 

5 

87a 

is*, 

5478 

25% 

34 

26*.- 

25*8 

38*, 

a* 

53*8 

27 

10*4 

38 


14*4 

3B»« 

566ft 

27% 

29% 

»'* 

47 b 

9 

167ft 

64% 

35 

24 

26*4 

2S6ft 

39 

8% 

51% 

27 

lOJe 

37Sa 


Kaiser Steel. .. 

Kaneb Services .. 

Kaufman Brd 

Kay Corp 

Kellogg 

Kennecott Cpr.. 
Kahnametal. — ... 

Kerr- McGee -- 

Kldde Walter . ... 36% 

Kimbarly-CJk 41% 

King's DepL St— 12% 
Knight Rdr. Nws! 26 

'KOO bring • 21*« 

Kcppers , 25% 

Kraft ! 47*4 

Kroehler ' 8 

Kroger : 19 

. LTV | B 

Lamer Bus. Prod! 31% 
Lear Siegler . - 1 21*o 
Leaseway Trons.1 21% 

Leesona. j 26 

Lenox I 347ft 

Levi Strauss. J 71*s 

Levitz Furntr 

Libby Owens Fd.| 
Liggett Group. — 

Lilly (Ell). 

Lincoln NaL 

Litton inds 


29% l 30% 
2 L% ; 31% 


29 

84% 

38% 

617, 


9% 

12 

19% 

£6% 

45% 

62 

37 

41% 

126ft 
26 
SO*s 
25 
47*4 
• 7% 
187ft. 

77ft 

31% 

21% 

21 

25% 

24% 

71*4 

29 

34% 

3B*e 

62% 


26% 
39 - 
29 

287ft 

397ft 

2658 

14% 

35% 

47*4 

36 

54*, 

51% 

227ft 

ole 


35% 

39% 

29*4 

29% 

40lg 

26% 

14% 

35% 

47ft, 

36% 

341, 

31% 

327 B 

6% 


16% 
26 
89% 
31 % 
7 

225ft 

8% 


Lockheed 33*4 


43*>n j 44 
40% I 39% 


Loews. 

Lone Star Inds 
Longs Drug Stra., 
Louisiana Land .. 
Louisiana Pac. . 

Lowenstein j 

Lubrtzol ! 

Lucky Strs ; 

MCA- ! 


69*0 

26 

26% 

48 

21% 

8\ 

68% 

16% 

63i, 

8*4 

14 

51% 


34% 

28% 

47 

335ft 

14% 

21 

861ft 

47 

3*« 


GK Technologies; 23% 
Gamble-Skogmo 36 

Gannett 47% 

33% 

Gan Am Invest.- .. 14*, 

Gen Cinema ........ 81% 

Gen Dynamics.—; 56*o 

Gen Electric 47s« 

Gen Exploration.' 3s» 

Gen Foods : 35% ' 35*e 

Gen InstrumenL. 47*4 I 47% 

Gen Mills ! " 

Gen Motors—. 1 

Gen Portland | 

Gen Pub Utilities 
Gen Reinsce-. ... j 

Gen Signal | 

Gen Telep Elec- 
Gen Tire ‘ 305n 


26 

51*4 

14*4 

7*4 

98 


257a 
( 51% 
145ft 

I 99 


577b [ 3758 
ZB9b "* 


Geneses 


3*4 


305ft 

3*4 


Genuine Parts... 
Georgia Pac . .. . 
Geosource . - 
Gerber Prod . 

Getty Oil 

Giddings Lewis - 

Gillette 

Global Marine— 
Goodrich (BFi.. .. 
Goodyear Tiro.... 

Gould 24 t l 

Grace.. • 37*4 

Grainger (WW) . ■ 58 


24 
25% 
467, 
24% 
747ft 
25% 
26 % 
34% 
IBio 
13% 


24 
25% 
. 47% 
34 
74% 
Z3*a 
26% 
34 

.' 18% 
13*0 
I 25 
; 37% 
| 38 


Macke 

MacMillan 
Macv 

Mfors Hanover— : 31% 

Mapco 35% 

Marathon Oil ; 48% 

Marine Mid : 19 

Marley 

Marriott.. 

Marsh McLenn — 
Marshal I Field- 

Martin Mtta. 

Maryland Cup— 

Masco 

Massey-Fergn 

Mass MutI Corp-.i 

Mattel - 

May Dept Stra .... 

Mayer (Oscar) — 

Maytag 

McCulloch Oil.- 
McDermott UR)-. 

McDonald's ■ 

1 McDonnell Doug-, 

McDonough 

McGraw Edison - 

McGraw-Hill 

McLean True kg.. 

Mead 

Media Genl 


23% 

167ft 

68*4 

19 

40*4 

24 

25% 

10% 

14Sb 

7*. 


32*4 
60% 
36% 
26% 
485ft 
21 '4 

58% 

I6*ft 

1 62% 

9 

137ft 

; 50 % 

31*4 
1 35*4 
48 

1 197* 

I 23 

I 165ft 

; 697ft 

I 18^4 

| 40% 
I 23% 
1 as 
I 10% 
14% 


24 

251ft 

207# 

21 

26% 

26% 

Wa 

9i a 


437* 

33% 

25S« 

26 

27*i 

12% 

26% 

267a 


Mellon Natl 1 285* 


Melville 
Memo rex 
Mercantile Stra-' 

Merck 

Meredith 

Merrill Lynoh- 


1 27 
I 21 % 
39 
71% 
36 
19% 


435ft 

327* 

25% 
26% 
27Sj 
13’, 
26 
26 St 
28% 
26% 
21% 
39 
72% 
36% 
19*a 


PepsiCo 

Perkin-Elmer 

Petrio Stores 1 

Petrolane 

Pfixer - 

Phelps Dodge.... ! 

Phila,. Elect 

Philip Morns... . ! 

Phillips Pet 

Pillsbury 

Pioneer Corp 1 

Pitney- Bowes.. - 

Pittston ' 

Planning Rsch ... 

Plessey ; 235* 1 235* 

Polaroid.. 1 25*, j 25»» 

Potlatch 32% 1 32,, 

Prentice-Hall ( 33% . 23% 

Proctor Gamble- 73 *b ; 73*, 
Pub-Serv. E AG-: 19% ( 19l« 

Pub- 8. Indiana..' 24% 1 24% 

Pullman 38% I 3B% 

Purex 1 

Purolator ; 

Quaker Oats. - 

Quanex- — 

Questor 

RCA I 

RTE I 

Ralston Purina-.’ 11 

Ramada Inns 8% 

Rank Org ADR— 3*e 

Raytheon 64*, 

Reading Bates. ... 4X*, 

Redman inds 

Reeves Bros — 
ReichholdChem. 

Reliance Elec.. - 
Reliance Grp 

Republic Steel 
Rep of Texas... , 

Roach Cottrell 

Reserve oil Gas..: 337ft 
Resorts Inti A..—’ 28 7 P 

Revco(DS) ! 277 fl 

Revere Copper — 13% 

Revlon I 45% 

Rexnord ; 167a 

Reynolds fRJi S3*, 

Reynolds Mtls. — ; 300) 

Rich- Morrell ] 25*< 

Rita Aid 

Roadway Exps— 

Robins lAH)..— - 
Rochester Gas — 1 
Rockwell Inti— 

Rohm A Haas — . 

Rollins 

Rolm 

Roper Corp*. 

Rowan 

Royal Crown — 

Royal Dutch. ... 

Rubbermaid— 

Russell Stvr 

Ryan Homes.— 

Ryder System..- 1 247ft 
SPS Technolog- • 26% 

Safeco 34% 

Safeway Stores.. 1 35 

Sl Joe Minis • 33% 

SL Louls-San F.. | 56 

SL Paul Cos. 39*s 

St. Regis Paper.., 29% 

Santa Fa [nas_- 

Santa Fe Inti 

Saul Invest 

Saxon Inds 

Sobering Plo 


3% 
27% 
11% 
70 % 
68% 
247a 
26 
14% 


26*, 

26% 

9 

X5*s 

44 
47*1 
286s 

45 
10% 
42% 
12*4 
78*s 
30% 
16 
21% 


53% 

34*s 

7 

96s 

3l*s 


16% 

25% 

29% 

21 

6% 

22% 

B% 

11% 

87ft 

3% 

64% 

41% 

S3, 

27% 

11% 

707ft 

56:% 

24% 

25% 

14% 

337 8 

30 

28% 

13% 

45% 

167ft 

33% 

30% 

26 

26% 

26% 

9% 

15% 

43*4 

48 

29% 

446b 

10% 

395ft 

12*4 

78% 

30 

16 

31% 

25 

26% 

34% 

35 

34 

55% 

39% 

29% 

53*4 

33% 

7% 

8% 

32 


Texas Comm. Bk* 44 % 
Texas Eastern. .. 63 >0 
Texas Gas Trn. .. 26*4 
Texas Instrmts— ; 90% 
Texas 0(1 A Gas... . 60 
Texas Utilities—; 1B% 

Texasgulf 1 51% 

Textron 24 % 

Thomas Betts 40% 


Tidewater. 

Tiger Inti 

Time Inc. 

Times Mirror. 
Timken 


35% 

187ft 

45% 

37 

53% 


59% 
1S9 
39% 
16% 
£9 
■14% 
63 *0 
265* 
91 
6 O7 0 
IB >4 
30% 
£4Sn 
40% 
35% 
10% 
45 - 9 
37 
52% 


Tonka. 

Total Pet 

Trane... ‘ • 

Transam erica — 

Trans Union 1 

Transway 

Trans World 

Travelers ... ■ 

Trl Continental — 1 


12% 

25% 

19*s 

17% 

34% 

237s 

17% 

37% 

19% 


12% 
26 
1930 
17% 
34% 
24 % 
17% 
37% 
191, 


Triton Oil Gas— 
20th Cent. Fox - 

Tyler 

UAL 

UMC Inds. . 


13% 

42Ai 

16% 

23% 

13*0 


UNO Resources.. 1 22 

UV Inds. 29 

Unilever NV ; 59 

Union Camp 43 % 

Union Carbide.— ; 42% 
UnlonCommerce: 11 


12% 

42 

16% 

23*i 

13% 

215, 

26 

56% 

43% 

42% 

10% 


Union Oil Col. I 

Union Pacific..— 

Uniroyal 

Utd Brands 

Utd Energy Res.. 

US Fidelity C I 

US Filter. ! 

US Gypsum 

US Home ! 

US Inds 

US Shoe ! 

US Steel. I 


461s • 
72% 
37a 
ll*e ! 
64% 
36% 
13*, • 
387* 

157# , 

9% 

18*4 
i75» ; 


US Tobacco 1 32*, 


US TrusL- 
Utd Technolgs .. 
Utd Telecomms 

Upjohn 

VF 

Varian Assocs. 
Vernltron 


31% 

42% 

19% 

49 

21*0 

23% 

7% 


06s* 
72*0 
5 7ft 
12 
65 
37 
13*4 
32*0 
15% 
95e 
18% 
17 >4 
32*, 
28 
4150 
19 
48% 

S 1*« 
28% - 
7% 


interest rales and the health of 
the economy. 

Southwest Bank of St. Louis 
cut its Prime Rate to 15 per 
cent yesterday from 15j and was 
folnwed by first Georgia Bank, 
but major banks remained at 
15! per cent. 

Despite aJi the negatives, 
analysts added that the market 
remains fairly resilient because 
of the larjc amount of cash in 
the hands of institutional in* 
vestors. who are conducting 
selective buying operations and 
year-end portfolio adjustments. 

tamhlr-Skogmo jumped 7} to 
S3R. 4 Vic Res. which plans to 
acquire Gamhle for S45 a share 
in debt and Preferred stock, 
added { at S16J. 

Three of the partners in the 
Hibernia oil and gas well rose 
afresh. California Standard 
gained \ to S57J. Mobil l to S53? 
and Columbia Gas 1 to $39. Gulf 
OH eased < to S35J. but its GnU 
Canada unit jumped 3} to $?1£ 
on the American exchange. 

Mesa Royalty Trust, a recent 
spin off of Mesa Petroleum, 
forged ahead 31 to S36? ln active 
trading, while Mesa Petroleum 
climbed li to $553. Analysts said 
the issues are favoured for their 


financial rear profits as mil a 
a one-fa r-tbree scrip issue, pm 
on FFr5 to FFr289. : BSN- 

Gervafs Danone, however, which 

is bidding for holdings in a Bel- 
gian brewery which it does not 
already own, last. FFrfi to 
FFrflOO. 


Tokyo 

Increased buying interest 
especially in Petroleums. Trad- 
ing Houses and other resources- 
related stocks, took the market 
sharply ahead in fairly active 
trading. 

The Nikkei-Dow Jones Average 
advanced 57.26 to 6,501 24 and 
the Tokyo SE index climbed 35S 
to 453.56, while rises outscored 
falls on the First Market section 
by 413 to 228 after volume of 
310m shares. 

Nippon Oil rose Y60 to Y1.S20 
and Teikokn OH Y30 to Yi,060, 
while among Trading Houses. 
Mitsubishi added Yl$ at Y813 
acid C. ltob Y40 at Y52A 

Non-ferrous Metals, including 
Doma Mining, rose following 
the upsurge on overseas gold 
markets. 


cents to A$3.10, while among 
Industrials, Australian Consoli- 
dated Industries, after news of 
the proposed one-for-four scrip 
issue, . forged ahead 12 cents to 
A32.30. 


Amsterdam 


Germany 


Share prices closed mostly 
lower in- quiet trading; with the 
weaker dollar, continued tension 
In Tran and -Dutch political un- 
certainties providing an un- 
favourable background. 


Australia 


Bourse prices generally turned 
downwards in slack trading, with 
sentiment dampened both by the 
possibility of next week's OPEC 
meeting .deciding upon a 
sign i Scant oil price rise and by 
worries over wage demands from 
large West German unions as 
the next round of labour nego- 
tiations approaches. The 
Commerzbank index, up 4.5 the 
previous day, receded 5.3 to 
717.6. 

Motors, one of the firmest 
sectors on Tuesday, suffered the 
worst falls along with a weak 
Banks group. 


Johannesburg 


Golds continued to advance on 
the record international Bullion 
price on strong foreign and local 
demand. 


Hong Kong 


BMW lost DM 3.10 

Markets strengthened over a and Volkswagen DM 2. Bayerisehe 

Verrtnsbank retreated DM8 to 
DM 272, with . market sources 
citing a recent decision to raise 
capital. Commerzbank declined 
DM 2.70. Kanfhof shed DM3.50 
in Stores and AEG DM 1£0 in 
Electricals. 


broad front, with resources 
stocks meeting heavy speculative 
demand. The Sydney All 
Ordinaries Index broke through 
the 700 points barrier to finish 
S.48 higher at an all-time peak 
of 705.08, while the Metals and 


Fallowing an early fresh im- 
provement, stocks reacted on 
profit-taking to finish mainly 
easier on the day after another 
active trade.- The Bang Seng 
index, which advanced 15.56 on 
Tuesday to a new six-year high, 
shed 2J4 to 797.90. 

The results of the latest land 
auction, where prices reached 
record levels, made no impact 
on the stock market. 

Hong K ong Bank lost 10 cents 
to HK517-20. Hang Seng Bank 
HKS3 to HKS121 and Hongkong 
Land 10 cents to HKS12.70, 


CANADA 


Stock 


Dec. 

12 


Dec. 

11 




Aqmco Eagle 

Alcan Alumn 

Algoma steel . .. 

Asbestos 

Bk Montreal 

Bk Nava Scotia- 
Basic Resources. 


18% 

9 

48 

29*; 
36 1» 
24% 

247 a 

J0% 


IBU 

9% 

48% 

29*; 

36Jf 

23% 

24*0 

30*i 


Belt Canada 

Bow Valley 

BP Canada 

Braocan A. 

Brinco , 

B.C. Forest 

Cadillac Fairv....'. 
Cam Dow Mines.. 

Can Cement 

Con NW Lands.... 


21 

40 

40 

223. 

7*4 

22*4 

18 

16% 

12% 

17% 


20 *, 

59% 

37in 

2B7ft 

7% 


18% 

36*0 

12% 

36% 


11 

52Sft 


11 

32*« 


46% ) 46% 
251, | 34*0 


85% 

11 

48*8 

19*4 

66 

18% 

41 


Virginia EP 

Vulcan Matrls— 

Walker 'Hiram)... 

Wallace Murray. . 

Wal-Mart Stores.. 35% 

Wamaco 3 3% 

Warner Com me.. 49 
Warner-Lambt - 20 
Warner Bwasey..’ 65% 
Washington Postj 19% 

Waste 40% 

WefeMkts | 35% | 25% 

Wells Fargo. 28 

W. Point Peppl. J 32 J 29% 
Western Airlines. 1 9% 

Wastn. Bancorp.) 51% 

Weotn. Nth. Amen 37i a 
Westing house.... 

Waatvaco 

Weyerhaeuser.... 

Wheel abratr F— 

Wheeling Pitts ...! 

Whirlpool.. 

White Co nao ltd - 

white Motor. I 

Whittaker.... 

Wickes ■ 

Williams Co ! 

Winn-Dixie Str.../ 

Winnebago 

Wise Elec Power 241, 

Woo I worth i 25% 

Wrigley j 76 % 


19% 

316, 

307# 

33% 

16% 

18% 

23% 

65a 


9 

3Hb 

371, 

19% 

303# 

30 

33% 

16% 

17*9 

23% 

65b 


19% I 18% 
16% j 16% 
26% 1 
Z7% | 

1% I 


Wyly - 

Xerox. 

Yellow Frt Sys ... 

Zapata 

Zenith Radio 
U.S. Trs 4% 19801 


6 

62% 

143, 

26* B 

0*9 

98J, 


26% 
28 
13> 
24 14 
26% 
767a 
6 

62 

14*4 

29 

9% 

98% 


Indices 


NEW YORK 


-DOW JONES 


Dee. 

12 


Dec. 

ll 


Dec. ! 
10 


Dec, 1 
7 


Dec. 

6 


Dec.> 

S 1 


1979 


High I Low 


Since Complftn 


High 


Low 


* Industr'ls 8S5.B T 833.70 833.B7 883.19 655.07 828.4 V 887.61 

; ’ (sum 

H me B'nds 78. IS 78.51 76 99 78.49 78-62: 7B.S3; SB. 10 

’ IIBlB) 

Transport- 258.94 264.68 254.87 264.26 266.02 281^1. 271.77 

! (16/8) 

Utilities 106.65 1 08.49 108.46 108.19 10B.4B1D7.0B 109.81 

1 ' (8316) 

Trading Vol 

OOO'st 34,6BD 36*290 8 2.529 42 700 37,610 39. 580 _ 


786.87 

(7/fTl 

76.44 

(8/31) 

206.78 

(27/2) 

06.24 

(24/10) 


1091.70 I 41.22 
(11/73) : ifiT/BS) 


! 27B.0B I 
; (7,'2/flB) 1 (8/7/31) 
I 16J.52 18.68 

(20/4/88) (28/4/42) 


•Day's high 840,97 low 830.20 


Ind. dhr- yield % 


Dec ■ 7 ’ Nov- 30 i Nov. 23 {Year ago (approx 


6.07 


6.13 


6.19 1 


5.97 


STANDARD AND POORS 


Dec. 

12 



ilndust'ls... 120.49! 


fComDotlte- 107.621 


1979 Since CmpJJ't'n 


Low • High 


Low 


120.58 12041! 120.31 12D.81i 120.03 124.481 187-08: 154.84 5S2 

J ,115/10); W/2)!(l)/1/731 1(80/5/5* 
T07.4S 107-87 107 106.001 107.29 111.97- 86.13 . 1ZBJB | 4.40 


(5/ 10) i (27/2) !(] 1/1/75)1 (1 6/52 


< Dec- 5 


Ind. dlv, yields 


3.56 


Ind. P/E Ratio 


7.62 


Lon Gov. Bond Yield 


9.95 


Nov. 38 1 Nov. 21 I Year ago (approx 


6.29 


5.41 


7.92 


7.78 


5.06 


8-77, 


10.02 


10.36 


8.74 


Can Packers .... 
Can Perm Mtg— 
Can Trustee . . .. 
Can Imp Bank. .. 

Cdn inds.. 

Cdn Pacific 

Cdn Pacific Inv.. 
Can Super Oil- . 

Cdn Tire. 

Cherokee Res- 


31% 
19 
213, 
26 
E4% 
36% 
35 U 
204 
24% 
11% 


31*s 

19 

21*4 

25 

24% 

35*s 

33% 

204 

35 

11% 


34% 

45% 

14 


Chieftain 

Cominco 

Cons Bnthst A.. 
Ccnsumers' Gas.. 26% 

CosekaRes ’ 11% 1 

Costain 7% 

Daon Davel 14*# ] 

Denison Mines....! 37*e < 

Dome Mines 63 ! 

Dome Petroleum] 49% j 


53% 

45% 

14 

257b 

11% 

7% 

14% 

36*4 

52% 

49*ft 


16*4 

32*4 

19% 


Dom Bridge. j 

Dom Foundries Aj 

Dom Stores 1 

Dom tar 23% 

Falcon Nickel A.. 86 

Genstar... 1 26% 

Gt-West Life... -...,314 

Gulf Canada. 106% 

Hawk Sid.'Can... t 16% 
Hollinger A ' 44% 


f 16% 

38% 
I X95a 
23*4 
83% 
1 25% 
1114 
1 102 
; . 16 % 
| 44*4 


Home Oil A : 99% 1 95 

Hudson Bay Mng.. 23 1 22% 

Hudson's Bay- _ ' 2 c?b 

do. Oil & Gas 97% 

Husky Oil 74 

I AC ' loin 

Imasco 42% 

Imp Oil ' 45% 

Inco 24*0 


24% 
95% 
74% 
10% 
42 U 
4ISg 
24% 


indal 12% 1 12% 


N.Y.S.E. ALL COMMON 


Rises and Falls 


-Dec. 12 


1979 — - 

Deo. Dec. Dec. Dec. ' Issues Traded. -.'.1,935 

12 11 ID 7 High ( LOW «»» 22? 

Fall* 772 


61.6861.6561 6661.66' 62.B8 , 53.88 Unchanged- 423 

, • (27rt) I (»(3) New Highs. : 78 

New LOWS. ' ie 


MONTREAL 


Dec. 

12 


Industrial 

Combined 


519.18 

5IK.061 


TORONTO Compos! to I ITSSJj 


Dee. 

11 


311.93 

237-29 


1979 


Dec. 

10 


Dec. 

7 


High 


£12.86; 31S.HI (SCO) 
298.73 S0D.86; 914,33 (6/10) 


1723.01 1728.6| 1730,31 1804 J I (6/101 1 TST6.8 (2/1) 



1 Dec. ( Dec. | Dec. 

| 12 1 11 j 10 

[ Dec. 

1 7 

If 

High 

179 

Low 

AUSTRALIA 

dney All Ord. (16M/3B) 
Metals St Minis (1916/19) 

706,0 

4064.6 

l] 696.0 
3960 JU 

ll B8B.Ss[ 686.3* 
jjW52.B4ja837.8l 

705.08 112/12) 
4054.81 (12/12) 

645.72 (2/1) 
2SB7.B4 (2/1) 

AUSTRIA 

Credit Aktien (2/1/6Z) 

67,01 

67.0 

ee.r 

zj 86.7 

67^2 (6/12) 

61 (2/6) 

BELGIUM 

Belgian SE (11/12/6S) 

102.9 

102iK 

i 

m.i 

103.81 

109.47 (6/10) 

98.80 (3/1) 

DENMARK 

Copenhagen SE (1/1/76) 

B6.B4 

67-B 

87.91 

| 88-66 

87.46 (25/7) 

86.64 (19/121 

FRANCE 

ACC General (29/ 12/6 11 
Ind Tendance (29(12/78) 

ll»A 

(U1 

101^ 

10B-6 

103.8 

110J 

104.20 
[ 110.68 

113.1 (3/101 
122.6 (4/10/ 

82.4 (18/2) 

82.7 (22/2) 

GERMANY 

FAZ-Aktlen (5U12/H) 
Com merzb&nkfDec. 195i 

22B.4E 

717.6 

228.44 

722-9 

227.81 

711.4 

1 

288.30 

713.90 

266.90 (10/1) 

859.90 (16/1) 

22S 73(7/11) 
704J50 (7/11) 

HOLLAND 

ANP-C8S General I1S70] 
ANP-CBS Ind ust. (1972) 

82.6 

B8.fi 

84j0 

97.1 

B4.7 

97.7 

84.80 

97.90 

84.2 124/1) 

86 J (24/1) 

86.4 (7/11) 

66.fi 1 12/1?) 

HONG KONG 

Hang Seng Bank(SI/7/B4] 

797,60 

900,04 

784.49 

7BS.02 

600.04 (11112) 

495 JS (2/1) 

ITALY 

Banoa Comm- Ital (1972) 

76.51 

76.02 

80.13 

61.40 

96.B8 (4/10) 

68.38 (2/1) 

JAPAN 

Dow Average (1G/S/4S) 
Tokyo New BE (4/1/98) . 

850 1-24^64 43. 98 
455-58! 449.88 

9452.14 

449.67 

6461^4 

446.181 

6590.68 (29/8) 
465,24 (28/8) 

5925 .87 (10/4) 
435.13 (lfi/7) 

NORWAY 

Oslo SE (lUfTfl 

(Ul 

(69.64 

T3S.ZS 

(56.02 

140 Jf (26/111 

?4M (\€fU 

SINGAPORE 

Straits Times (1998) 

412182 

412.69 

406.88 

407.69 

4S3.B6 (SflDl 

548.34 (23/2) 

SOUTH AFRICA 

Gold (I0Sfl) 

Industrial (1968) 

(u) 

to) 

607.2 

441.7 

463.7 

(U) 

481.5 

4B8.8 

607^(11/12) 
441.7 (11/12) 

228.40 (17/4) ; 

270.50 (2/11 j 

SPAIN 

Madrid SE (29/12/79) 

B2.SE 

62.49 

(C) 

B2-46 

HUB (8/51 

F 

00.67 (4/12) ] 

SWEDEN 

Jacobson 8c P. (7/1/89) 

343.38 

362,79 

365,70 

JE6.02 

401-34 16 /ti 

V 

B1.87 (24/S) 

SWITZERLAND 

Swiss Bank Gp. <S 1/ 12/50 

304-5 

SB4J 

aw. 8 

305-00 

329.10 (2/E) 

294.00 «»» 


Intarpr Pipe- 
Kaiser Res..... 
Mao. Bloedel. 
Marks &Spencer| 
Massey' 'Ferg- 
McIntyre Mlnes..| 

Moore Corp 

Mountain State. 
Nat. Sea Prods A- 
Noranda Mines— 


18 

2918 

24% 

7% 

11*4 

67% 

36 

9% 

16 

22 


17% 

29*4 

23% 

7% 

11% 

66% 

35*4 

9% 

14% 

21% 


Norcen Energy... 
Nthn. Telecom...' 


Numac Oil & Gas 46 


OaJnvood Pet.... 

Omni 

Pacific Copper- 
Pan can Petrol.. 

Patino - 

Placer Dev. 

Power Corp 

Quebec Strgiu... 


333 4 

54 


16% 

2.1D 

2,74 

64 

22% 

42% 

14 

3.86 


305# 

B37 0 

44% 

15% 

1.99 

2.69 

64 

22% 

42% 

13% 

2.BO 


Ranger Oil 

Reed Paper B Pfj 
Reed Stenlu A,—-. 

Rio Algom— - 

Royal Bank 

Royal Trustee A.. 


25 

11% 

8% 

31% 

42% 

237ft 

9% 

44% 

36% 

25 


23% 

11% 

8% 

30 

41 

23% 

9% 

44% 

34 

29% 


BELGIUM (continued) 

Price . + or 


I HOLLAND 


Dec. 12 


FIs. 1 - 


Dec. 12 


Petrofina 5.600 1 

Royale Beige 5.550 ; 

See Gen Banq .... 2.885 1 
Sac Gen Beige*.... 1.535 ; 

Sol ina 1 3.475 1 

SoJvay -2.5201 -BO 

Traction ElecL ..I 2,595 1 —76 

UCB ' 1.545 i —15 

Union Mm lore.... 750 . —18 
Vieille Mont ! 1.370’ -16 


+60 
4-40 
-16 
-15 
4 50 


ACF Holding. 

Ahold 

AKZO 

ABN- 

AMEV--. 


DENMARK 


Ennla.. 


Dec. 12 


Prfoe 1 
•Kroner 


+ or 


Gist-Broc 

Halnaken — 
Hoogovens... 


Burm & Wain 


00.00 


InLMuellar 


D Sukkerfab. . 
Danske Bank 
East Asiatic.. 


204 

117.76 —0.25 
224.25 . 


For a node Brygg. 267 : — B 
Forcnde Dampsk 16X.25i —3.25 

GNTHldg • 194 ; -3 

Noro Kabel 1S6.75I +0.26 

Novo Ind '208,50 

Papirfabrlkker...' 114.0; —0.78 

Prlvatbanken '126.251 —0.25 

Provinsbanken...il29.75 ; —0.25 

Smidth (FLl j 312 1 - 

5 3 erendson 322.5. — 2.B 

Suparfoa I 125.76! . 


Ned Hoy d... 


OGEM ...... 

Ommeren rvanj. 223 


■ Price 

+ or 

. FIs. 


..i 70 

-3 

.! 76.2 

-r0.7 

.! M-7 

-OJJ 

.[306.6 

— 0.5 

.. 9B.5 

-0.3 

J 65 ' 

—0.2 

2X5 

-2 

.. 99.3 

—2.5 

35.6 

-o.g 

.239 

+4.5 

.135 

— 2 

.. 72.7 \ 


.: m ; 

-1 

-TO-9 - 
. ao.S 1 


. ai.3 


24.8 . 

—0.2 

. 22.9 . 

-0.6 

77.B : 

-0.7 

.' X5 

-0.6 

.■1X5.9 1 

+ 0.2 

. 56 

-0.4 

.239.5 

-2 

1 75 

— 1-6 

.230 , 

— 0-2 

.' 17.3 ! 

-0.4 


AUSTRALIA 


| JAPAN (continued) 


Dec. 12 


' Price . + or 
Aust. 81 — 


Dec. 12 


Price; + or 
Yen < — 


ANZ Group 4.05 

Acrow Aust : 1.04 

Allstate Exp!—' 0,45 

AmpolReL 1.2 

Ass. Pulp Pap 2.15 i 

Audlmoo. ; 0.24 ■ 

Aust' Cons Ind— .. 2S 
Aust GuaranL .... 1 1-41 
Aost Nat Inde. .... 2.BB 

Aust Paper. , 1.44 

Bamboo creek— I 0.17 

Bank NSW. { 2J3 

Blue Metal. > 1-15 


-*-0.16 1 Maklta - 1,040 ; -10 

.Marubeni..-- 414 I +4 

4 0.03 j Manidai — 

Marui — — 

Matsushita 

art* Elec Works-: 

40.12 M’bishi Bank — : 

-0,01 M*blsM Corp 

+0,05 Aftiishl Elec. J 

-0.01 M’bishi RI Eet— 1 

+0JII MHI — — 

Mitsui Co { 

Mitsui Rl Est 


648 49 

685 +7 

696 ' -14 
535 < +7 
385 ! 45 
813 , +18 
103 I -1 
420 • 

173 | -2 
350 ; +1 
565 I +8 


Bond Hldgs 1.60 -0.D2 MKftukoshi — - 440 ! — 

Bora/ 2.05 r —0-05 MG 1C InsctatonuJ 420 f + X 

B'ville Capper. ...1 2.52 ) n-O.I Nippon Denso 1,270 

+0.02 Nippon GakkJ— .1 740 

+Q.2 fflPPO” M“t 440 


Brambles Ind*. .* 1.82 


Pakhoed ; 48.6 ! — 0.; 


-O^ 


- 0.1 


FRANCE 


Dec. 12 


Price 

Fra. 


Emprunt 4#* 1875. 1,444.6 
Emprunt 7% 1675. 6,850 

CNE8i 1,4.352 

Afrique Occld. ...1 366 

Air Liquids ! 485.0 

Aquitaine I 1,258 

Au Prtntcmp* 100.8 

BIC — • 642 

Bouygues 682 

BSN Gervais 900 


Carrefour 


1.639 


+ or 


+5.5 

+47 


Philips • -20.6 

Rijn -Schelde 34.0 

Robeco -163.5 

Rodamco 105.4 

Roliuco 139.5 

Rorento 1D6.B 

Royal Dutch '150.2 

Slavenburg's 230.2 

Tokyo Pac Hg 122.5 | —1 

Unilever. i 113.3 ; — OJI 

VI king Res. .. ; 73 ; —Oj 9 

VMF-Stork. 38.4 

Volker-Stevln.,...' 66.5 
West Utr Bk.. 133 3.0 


— O, 

— O. 
+0.; 
—1.3 


+ 6 


+ 8 
+ 1.1 


+ 2 
+ 7 


+ 3 

Club Med 1 ter ' 361.1 • —5.4 

CGE ; 333.9 ! -0.1 

CSF (Thomson;..., 444 

Cie Bancalre 3 74 

Cie Gen Eaux.. ..- 426 

Cofimeg • 158 

ccf : 271 

Creusot Loire j 56.9 

CFP I 257 

DNEL | 54 

Dumez 776 

Ferodo I 335 



+ 4 
+ J 

-rl 

+ 3.5 
+ 1 
+ 1.9 
-1 
+0.5 


Gen. Occidental -| 
Imatal 

Lafarge 

L’Oreal 

Lag rand 

Moet-HennesayJ 

Matra 

Mlchelln B. 

Machines Bull... 

Moulinex 

Paribas 

Pechlney 

Pernod ffio 

Perrier 

Peugeot-CiL. 

Poclain - 

Radiotech 


285 

59.6 

26B.3 

646 

1,288 

67 

7,510 

914 

606 

81.1 

225.8 

101 

279 

269 

879.21 

221 

318 


+ 4 
+ 8 
-0.4 
+ 1.6 
—9 
-11 
— 1 
+ 30 


ANIC. : io.a; .. 

Assicur Gen, ,'40,650; —155 

Barca Com'le 9.900, —50 

Bafltogi Fm 65a. +9 

Fiat 1.876- —70 

Finslder. 79i —2 

Italcemantl 15.800, -390 

Italstdcr. 250 -18 

Montedison.. 165 +1 

Olivetti 1,351' —9 

Pirelli Co 1 1,880? -1 

Pirelli SpA. 655, -1 


NORWAY 


Redoute I 429 

Rhone-Poul 1 136.0 

Rousse-Uclaf J 226,6 

St-Gobaln 133.4 

Skis Ross : 1.110 

Suez 267.9 

Tel Electr ; 728 

Thomson-Br i 203 


—9 
-0.6 
+ 1.3 
— 1 
+ 4 
+ 6 
+8.2 
-3 
+ 5 
-1 


Dec. 12 

Price 

Kroner 

+ or 

Bergens Bank.... 

207 

76 


Credltbank 

IBO.Cj 

+ 0.5 

Elkem 

92 

+ 1 

Kosmos 

560 

-10 

Norsk Hydro 

736 

+ 6 

Storebrand... 

lie 

+ 1 


+ 0.4 
—0.1 
-21 
+ 0,4 
—2 
— 1 


SWEDEN 


Dec. 12 


! Price | + or 
.kroner; — 


22% 

83 

14% 

25*, 

26% 

11% 


11 

64% 

3.85 

14% 

22% 


21% 

81 

147 a 

25- 

26% 

11% 

225ft 

11% 

54 

2.25 

14% 

22% 


GERMANY 


Deo. 12 


AEG-Telef— 

Allianz Vers- 

BASF 

BAYER. 

Bayer-Hypo~ ..... 

Bayer- Voroin 

BHF-Banfc 


Price 

Dm. 


37 

479 

140 

126.5! 

233 

272 

178 


+ Or 


—1.2 
+ 1 
-0J3 
-OJ 
-2 


AGA 

152 

-3 

AJfa-LnvaJ 

ASEA 

Atlas Copco-. 

118 

67 

68.0 

Zt 

— X.6 
+4 
-1- 


108 


1X4 

104 

*— a 


—1 


148 



— I 


AUSTRIA 


Dec. 12 


Price 

% 


356 

266 

280 

98 

218 

343 


+ or 


+ 1 

-l" 


Base values of all Micas ara IDO except NYSE AH Common— -60; Standard 
aid Poora— 10: and Toronto— 1.MQ; the last named based gn 1975. t ExctndBng 
bonds. 1 400 Industries. 5400 Industrials plus 40 Utifittah 40 Hiuncbds end 
20 Transports, c Closed, u UnavMlaUa. 


NEW YORK ACTIVE STOCKS 


Wednesday 


General Motors 378.200 

Gull Oil 315,300 

ISM 295,200 

Mesa Royalty ... 294,100 
Mobil 291,900 


Change 

Stocks Closing an 
traded price 
6T\ 

35>. 

85*j 
3 F, 

53% 


day 

+ fa 

- fa 

- fa 
+3fa 
+ fa 


Stocks Closing 
traded price 

Saxon Inde 280,400 

Exxon 298.000 

Am. Tel. 8 Tel. 264.200 
Howard Johnson 2E2.6D0 
'Seem Roebuck... 248.700 


Change 


9fa 

56*4 

53fa 

Zifa 

IBfa 


day 

+1 

- fa 

- fa 
+1fa 
+ fa 


BELGIUM/LUXEMBOURG 


Dee. 12 


ARB ED. 

Banq Ind a Lux 
Bekaert EL.- 
Ciment CBIL. ...... j 

Cocke nil 

EBES 
Electrabel 


Price 

FIO. 


2,100 

6,400 

2.160 

980 

334 

2.116 

6,740 


Fabrique Nat„...| 3^30 


GELInno., 

GBL (Brux U 

Gevaart - 

Hoboken 

Intercom 

Kredietbank 

Pan Holding 


2.680 

1.020 

950 

2,616 

1.640 

6,590- 

3.180 


+ or 


-65 


-3 

-26 


-18 


+ 10 
-2 
—86 
-20 
-10 


BMW | 186.4| 

Brown Seven — | 292 
Commerzbank... 

Conti Gumml 

Daimler Sen* 

Doguasa 

Demag 

D'sche Babcock. 
Deutsche Bank.. 

DUSchulL. 

Dresdner Bank— 
DyckZement. 

GHH 

Hapag Lloyd... 

Hoaehst 

HoMCh 

Hoizmann (Pj 

Horten f 

Kali und Sals j 

KarstadL ........ 

Kloeckner 

Knjpp. 

Unde. 

Lufthansa 

MAN 

Mannewnann.. ., 

Mercedes Hlg ! 

Matallges 

Muench Ruck_. 


-3.1 

+ 1 

-2.7 


182.5 
44.5 

245-5 — J.fl 
234 +0.5 

140 —1 

249.6 -0.6 


264.6] -1.6 
Z82.5 -1.6 

190.6] —2.6 

140 +-B 

195.8( -2 

86 1 +1 


Fagerata 

Graenges . — | 

Mo ocfl Dom 

Saab-Soania.. 

Sandvik 1 

Skandia 

Skan Enskllda 

SKF— 

SLKopparberg— 

Sven Handeisbn.i 

Tandstik - 

Uddaholm ...... 

Volvo ....... 


100. j -1 


67*1 -1.5 
88.5 
69.0. —0.5 
256 : —4 
269 j +3 
122 ; —4 

57.61- - 

171 1 -1 
61. 5; -0,5 
77.51 +0-5 
67.D' +1.5 
73 : 


SWITZERLAND 


125.61 +0.1 
36.2] -0.4 
550.6 — 4.S 
123.71 -0.3 
146.8] +1.3 
263.ri +0.7 


Deo. 12 


Price 

Fra- 


+ or 


Afueuisse 1 1,155; -+15 


186.5' -3.5 
205 , -0.5 


Brown Boveri 

Cioa-Geigy 
do (Part Certs).. 

Credit Suisse — 

I EIoktrowatt- 

Fischer (Geo) 

Hof f-RoehePt Ctsj> 

Hpff-Poche 1/3 Oi 

Interfood I 

Jelmoli 

Landis & Gyr . 

Nestle; 1 3,500| +5 

Oer Euhrie- ! 2,465' +10 

Pirelli I 2GB, -1 


79.2 -1.3 
182J -2.8 
229.5 -2J2 
214 -0.6 

&63 I +a 

566 : +6 


1. 710 -6 
1.26a +80 
980' +10 
2.266! -» 

2.125 

740 : -a 
167.000! -600 
6,700] -35 
S oool 
1,410 +20 
1,40 Of 


Preussug 159 ; -^-0.5 '] aandoz (Brj."!”!”! 4,200 —25 

Sarrdor (Pt Cto) J 587; +3 

Oil 


Rhein Wist E/ectf 183.8 -0,4 
Rosenthal 250 


Sphering ... 

Siemens 

Thyesen 

Varte 

Veba — 

verem-West..— 

Volkswagen,.. 


209 —a 
2S8M -0,4 
81 j -l 
163J5! +1,6 
1424 —0.8 

378 

181 j -3 


SchlndleriPtCts) 500 

Swissair. ! 784: ; 

Swiss Bank, ] 392! — Z 


j Swiss Reinsce. ... 
Swiss Volkabk.... 
Union Bank ....... j 

Winterthur^ J 

Zurich Ina. 


6.926- 
1.860] 
6.4601 +16 
2.013 -6 
13.125 +25 


BHP : 10.6 

Brunswick Oil. ..J 0.12 ! 

CSR- I 4.5 1 

Cartton & utd ... 1^8 . 
Cookburn Cemt. 

Cole* 1 CLJ- 1 . 

Comal co 

Cons Gold 

Containers ; 

Conzinc RSOtin 

Costain ■ 

Dunlop- 1 

Elder Smith GM., 
Endeavour ReS"- 1 
Escor - 


1.35 

1-93 

3.9 

6.8 

245 

3.9 

2.10 
O.B2 
2.2 
0.32 
0.88 


-0.85 1 


+ 1 
+ 60 
+5 
+ 1 
+ 6 
—40 


+0.2 

-0.06 

+0.14 


-1 
+ 8 
+ 5 
-3 

rS 

-80 


Gen Prop Trust ..' 1-55 


Hameroiey-' 

Hooker — 

ICI Aust 

Jennings 

Jimberlana Min..- 

Jones id 

Lonnard Oil- 

M1M 

Metramar Min.- 
Monarch Pet 


3.1 . 

0.84 ; 
2.42 1 
0.84 J 
1.52 
1.56 ] 
0.52 
3.5 
0.16 
0.22 


Myer Emp 

Nat Bank 

News 

Nicholas Inti 

North Bkn Hill . . 

Oakbridge 

Otter Ejcpl 

Pancon 

Pam Pacific 

Pioneer Gone. 
Reckltt & Coin 
Sleigh iK.C. 


1.55 

2.7 

3.6 1 

1.06 ; 
2.62 j 

3.1 ■ 
0.52 ; 

. 4 -®*a 
0.12 : 
. 1.90 • 
) 2.40 • 

1.1 


Southland Ming.. 0.25 

Sparges Exp I ‘ 0.65 

Thos Nat wide : 1.8 

Tooheya. 1.9 

Tooth • 2.88 


-n nilNIPPO" OU 1.B20 i 

To.'oJ H'PP®" Shlnpan.- 564: 

In’S; (Nippon Start.—. 117 
Nippon Su'fsan. ... 212. 

MTV- 4,350 

Nissan 700 1 

Nisshln Flour.—- *66 
Nisshln steel...—. 130 1 

Nomura- 415 

NYK 358 

Olympus ' 768 

Orient 1.000 I 

+ 0 .D 2 Plonoer — :2,00Q ; 

-041 Renown S45 1 +1# 

_ , Ricoh- _.i 663 ; +3 

+0.05 Sanyo Elec— 390 ; — . — 

Sapporo 1 ^48 +3 

+ 0 . 02 |Sefdsu Pretab...: 804 +2 

Sharp — 4 37S —7 - 

+ Q.Tl[Shl»eWo » »« j +2 

Sony 1,720 +10 ■ 

Stanley 470 ' -23 

+ Q. 12 |S , tomo Marine-. I 
Taihei Dengyo....; 

Taieei Corp I 

Talsho Pharm — I 

Takeda — -1 

TDK.-... [1,770 

Teijin - »6 

Toikoku Ofi 11.060 

TBS -i «W 

Tokyio Marine....' 640 

Tokyo Elect. Pwr.' 866 

Tokyo Gas. 

Tokyo Sanyo ] 

Toshiba ' 

Tokyo Corp 

TOTO 

Toyo Seikan 

Toyota Motor ..... 


273 

725 


204 

560 

537 


+ 0.2 
+0.0 
— OJJ 
+0.07 
+ 0.02 
+ 0.1 


+ 6 


+8 


42 
-30 
+ 2 
♦90 


-11 
427 

213 j ■ 


-0.01 


+ 0.W 


+ 0.02 
— 0.01 


Victor - 1,100 


660 | +5 
179 1 -1 
228. J' +« 
«WT; +6 
469 1+4 
8701+11 


Wacoal 


Utah Mining. ! 3.96 ( ”' rtor - 

Valiant Consdt... 0^2 . 

Waltons. , 0.64 1 

Western Minings 3.18 +0.0! rokosawa Bdge.< 

Wool worths- > li3 | -OJI1 

Womudd Inti f 3.06 f +0JIS 


763 ; +S0 
960 { +W 
672 : +1 
285 r +2 
800 t +10 


SINGAPORE 


HONG KONG 


Dec. 12 


Cheung Kong-... 

Cosmo prop | 

Cross Harbour ...I 
East Asia Nav..— I 
Hang Seng Bank] 
Hongkong Elec.. 
HK Kowloon Wh. 

HK Lard. — 

HK Shanghai Bk. 
HK Telephone. .. 
Hutchison Wpa.. 

Jardlne Math 

New World Dev J 
O'seas Trust Bk.l 

SHK Props 

Swire Pae A. < 

Whoa lock Mar Ai 


Price 
H.K. f 


20.7 

1.95; 

9.8 

6JB 

121 

5.2E 

63.0 
12.7 
17.2 
87.51 
9.Q 

16.01 
B.46 

4.001 
19.7; 
9.3 > 

4.1 ' 


— ^ 0.05 


— 0.1 


-8 


Dec. 12 

Price 
9 . 

+5 


2-5 

— OJB 

DBS 

B.D 

Fraser Noavo.... 

Haw Par 

Inohcape Bhd_.. 
Malay Banking — 

5.7 

1.68 

2.11 

8.1 

—OJ 6 

-CUB 

+on 

OCBC J 

Pan Elect. 

7.00 

1.45 

-OM 


- 0.1 

— 0.1 


Slme Derby-..- 
Straits Trtfa— .— 7.5 
UOB ! 3.44 


+ 0J» 
-0* 


+ 0^ 
+0.3 
—0.06 
— O.OS ; 


SOUTH AFRICA 


-0.2 


JAPAN 


Deo. 12 


Ajinomoto 

Amada 

AsahJ Glass 

Bridgestone 

Canon 


Citizen * s B4 • + 2 sr™;** •■! 

Daiei >2.000 ' "1 


Price 

Yen 


+ or 


Dec. IS 

Price 

Rand 

+ OT 

Abercom 

2.83 

-BM 

AE & C! 

6J36 


Anglo Am. Cp-.— 

18.65 


Barlow Rand — .. 

7.70 

—DJI 

Buffets 

36.0 

+1 

CNA Invests 

5.60 


Da Beers. 

10.1 

+ 0.10 


565 

606 

394 

530 

653 


+ 5 
+ 6 
+2 
+4 


384 +2 


Currie Fin ] 1.30 

East Orta (25.30 

FSGeduld,. ! 48.30 

Gold Flekfs 3A, 
HiflhVoW SL...„^J 
Huletts ... 


DKBO ; 993 

Dai Nippon Ptg..i 536 

DaJwa House .. . ' 

Oaiwa Seiko. 

Ebara 

Eisai 1.080 

Fuji Bank ; 563 


270 

286 

336 


Fuji Film... ... 

Fujisawa 


565 


+ 2 
-5 
+ 5 
+ 20 
+ 2 
+ 1 


Hasegawa.. 


...■ oou 

...'3.060 

1 

-150 

..-.'2,960 

-60 

... 485 ! 

—4 

..! 646 ! 

—12 

..( 865 

i . 

.. 615 

—10' 

•• 647 

+5 

- 793 

-7 

.. 780 ! 

-19 

J, Hfil I 

[ +20 

..tlJBSO 

1 cii 1 

-30 


Nadbank— 

OK Bazaars — ... 

Prof as Hldgs. 

Ram brant . .. 

Rennies 

Rust Plat 

Sage Hldgs,....' 

SA Brews. — 1 

SAPPt 


70.0 
3.6 B 

4.70 
29.7 
3.05 
u ;« 

2.50 

6.70 
2-30 
4.65 
LH 


2-62 

, 4-Gfi 

smith CO sugar. 10.00 

.Sorec 1.30 

TigerOat#-^. — 18.7B 

Unisec j 1,80 

Financial Rand OSWJSi 
(Discount of 29.40%) 


+1 


-> 0.10 

-G^O 

-(MM 


+0JB 


+QJB1 


-0.05 


BRAZIL 


JAL 12.450 

Jusco 885 

Kajima J 269 

Kao Soap 1 414 

Kashlyama 543 

Kikkaman ! 378 


Kirin 


405 


Kokuyo - |1U)30 


Komatsu 

Komatsu F*lft ] 

Konishiroku^ I 

Kubota — ! 

Kumagai..., 


542 

649 

488 

360 

572 


+40 

+2 


Dec. 12 

Price 


Crux.. 


+ 14 
+ 8 
+3 . 
-10 
-1 
-1 
+ 8 


2.21 


+ or 


uail- 0.01 


Aoesita 1 -t-OSi — 0-04 

Banco Brasil 1 2.4ft' 

Banco ttau 1>3[ 

Belgo.Mln 

Lotus Amer 

Pet ro bras pp 

Pirelli 

Souza Cniz 

Unip PE 

Yale mo Dace 


-Ml 


li48j-» tW* 
ajjd — 
SJ361 

4JB8— 0J0 
S,7DI-0lJJ 


Kyoto ceramic-. ,3.4 70.; 

Lion Fat & Oil 400 

Maeda cons.. .. . ] 499 , 


-2 

+5 

* 1 ' 


T over Cr^49Sm. VM. IftM. 
Source: Rio tie Janeiro 6&- 


Spain Prices: .page 


NOTES:— Prices on this oege are » quoted ; 06 ' dpt 


Individual exchanges and are list tradad -erim, . S-OsSfinfl* 
suspended, xd Ex division d. xc Ex . scrip issue. xrEx-sf#®' 
xa & all. - •. r '■ v 7 * - 
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France launches metals stockpile plan 


BY TERRY QODSWORTH IN PARIS 

THEFRENCH Government is 
lanPchhi? a new state-backed 
fund to raise. money from the 
genual public for Investment 
bx strategic raw material 
stacks. 

•The elm of the scheme, 
announced after a cabinet 
meeting yesterday, is to 
generate FFrl. 6 bn (£1 79.42m) 
for investment in commodi- 
ties over the nest two years. 
France currently has some 
FFr 40dm worth of strategic 
stocks, hot considers these 
insufficient at a time of 
■ increasingly vulnerable sup- 


Discnssions have been 
going on since the beginning 
of the year on means of step- 
ping up the country’s raw 
material reserves. But the 
Government has been ham- 
pered by the rise in interest 
rates which has made the cost 
of financing these stocks 
through traditional bank 
loans prohibitive. With Ibe 
increasing budget deficit it 
has been forced to look for 
other methods to raise money 
for the commodity stockpile. 

Under the new plan, the 
raw materials fund will be 
financed by the Issuing of 
bonds which will be guaran- 
teed by the state. These will 


be managed by a new finan- 
cial organisation, the Calsse 
Francaise de Matures 
Premieres. 

The main effort In building 
up stocks In the immediate 
future will go into cower, 
.lead, tungsten and chrome, 
the government said yester- 
day. In addition, platinum. 
zirconium and cobalt figure 
high on the list of strategic 
stocks. 

But, in the longer term, 
France is also determined to 
step 141 Its investment in the 
mining and metallurgical sec- 
tors, both at home and over- 
seas. 

With this objective in mind. 


further efforts to develop both 
financial and technical ex- 
pertise to help the mining in- 
dustry are now being exam- 
ined. But these will be de- 
signed to assist both the ex- 
ploration and exploitation of 
mineral resources in cases 
where the national supply 
position is important 
France’s strategic stockpile 
policy dates back to 1975. 
Various efforts to develop this 
policy have been made since 
then, with investigation of 
ways of investing in resources 
in the developing countries, 
and joint ventures for process- 
ing raw materials at their 
place of origin. Although none 


of these initiatives have pro- 
gressed much so far, the 
authorities will dearly be In 
an improved financial position 
to step up their efforts on 
these fronts with the backing 
of the new fund. 

Daring the last year, more 
attention has also been con- 
centrated od this issue by the 
oil crisis, wbieb has served to 
highlight France’s vulner- 
ability to sudden changes in 
the supply and priees of its 
raw materials. Apart from oil, 
imports of commodities are 
expected to cost the eoontiy 
FFr 50bn this year, and will 
run up a net deficit in the 
region of FFr 20bn. 


EEC FARMING 


French incomes rise 
despite the squeeze 


Farm rents 
up 18 . 6 % 

By Our Commodities Staff 

•. ENGLISH FAEM rents con- 
- tinued to rise faster than the 
-inflation rate in the year to 
mid-October. 

According to figures released 
by the Ministry of Agriculture 
yesterday the average rent of 
agricultural land in England in 
mid-October stood at £47.66 per 
hectare, compared with £40.20 a 
year earlier. This is a rise of 
1 S .6 per cent and compares with 
an 18.5 per cent rise in the 
preceding 12 months. 

The average rent of the 34 
per cent of the farms surveyed 
which had a rent change during 
the year rose 55.2 per cent from 
£3ff.73 to £56.99 per hectare. 

■Rent changes by agreement 
with sitting tenants remained by 
far the most common method 
of determining new rents.- the 
Ministry said. 

The survey covered about 
24.000 farms with a total area 
of 1.5m hectares. This repres 
sents about 35 per cent of Eng- 
land's tenanted agricultural 
land. . . 


Lower beef supply forecast 


NZ wool chief 
to stand down 

Mr. John Clarke, chairman of 
the New Zealand Wool Board, 
will not offer himself for 
re-election when his term of 
office expires next August, the 
International Wool Secretariat 
flWS) said yesterday. 

Mr. . Clarke is also senior 
vice-chairman of the IWS. 
Beuter 


BY RICHARD MOONEY 

SUPPLIES OF beef and veal 
in Britain next year could be 
down as much as 4 per cent, 
the Meat and Livestock Com- 
mission said yesterday. 

In its monthly UK market 
survey, published yesterday, 
the Commission forecast that 
imports would rise but 
with home-grown production 
expected to fall 55.000 tonnes 
to 970.000 tonnes overall 
supplies were likely to be 
reduced. 

Slaughterings of steers and 
heifers would decline by 
160.000 bead to 2.69m, MLC 
estimated. This' reflected 
reduced calf births in 1978 and 
lower numbers of cattle 
between one and two years old 
recorded at the June census. 

MLC also predicted a reduc- 
tion in dairy cow numbers. By 
June 1980 it forecast the British 
dairy herd would stand at about 
3.23m head, 50,000 down from 
last June and the lowest total 
since 1976. 

The beef supply outlook 
should provide encouragement 
to UK producers of pork, 
’which is the traditional alter- 
native to beef. Pig farmers 
have benefited this year from 
prices rising in spite of an 
increase in production. 

Pork supplies were expected 
to rise about 1 per cent next 
year, MLC said, with increased 
imports likely to offset a 
decline in home production. 

But bacon and ham supplies 
were expected to fall, about 
l per cent in spite of a slight 
rise in imports. 

Home- production of pork was 
expected to remain at about 


340.000 tonnes in the first half 
of 1980 while bacon and ham 
output was also likely to be 
unchanged at 100.000 tonnes. 
MLC said. But both were pro- 
jected to fall during the second 
half of the year. 

Mutton and lamb supplies 
were expected to be about 

20.000 tonnes up next year with 
both domestic and imported 
supplies forecast to rise slightly. 
Sheep and lamb slaughterings 
in the 1980-81 ( April /March ) 
season were projected -to rise 
8-10 per cent to 11 . 1 - 11 . 3m' 
head, following a 3 per cent fall 
to 10.3m in 1978-79. the MLC 
survey said. 

In the three months to mid- 
November, beef and imported 


Iamb prices were steady, the 
survey showed. Home pro- 
duced Iamb prices declined 
seasonally but pork prices 
increased. 

In mid-November beef retail 
prices were 15 per cent higher 
than a year earlier and pork 
prices were 9 per cent up. Home 
produced iamb was 2 per cent 
dearer but New Zealand lamb 
prices fell by 3 per cent 

The UK meat price index in 
September was 12 per cent 
higher than a year earlier hut 
MLC pointed out that this 
represented a 4 per cent de- 
cline in real terms. Household 
expenditure on meat was 13 per 
cent up compered with 
September, 1978. 


Cameroon agrees Cassava 
plantation project 

BY CHARLES BATCHELOR IN AMSTERDAM 


THE Cameroon Government 
has agreed a FI 16.20m ($8.10m) 
cassava project with HVA- 
Holland Agro Industries with 
the Dutch agriculture group 
managing the establishment of 
a 3,000 hectare plantation in the 
eastern province with process- 
ing plant to produce 4,000 
tonnes of starch, glucose and 
tapioca a year. 

An agreement has been 
signed for work on the project 
to start in July or August 1980. 
Holland Agro will oversee the 
establishment and management 


of the project for five years. 

The plantation will produce a 
minimum of 20,000 tonnes of 
cassava a year to meet the 
needs of the Cameroon paper 
and cotton industries. It will 
allow* the substitution of home- 
produced products for the esti- 
mated . 1.500 tonnes of starch 
which Cameroon now imports 
each year. 

The starch factory will be 
provided by the Dutch company 
Nivoba. The project will be 
partly funded by the Inter- 
national Finance Corporation 
of the World Bank. 


Tin sales 
Bill passed 

By Our Commodities Editor 

THE U.S. House of Representa- 
tives last night approved a Bill 
authorising the sale of 35,000 
long tons of tin from the 
strategic stockpile, as well as 3m 
carats of industrial diamonds. 
But it took out a provision in 
the Bill calling for the sale of 
5m troy ounces of stockpile 
silver, which could jeopardise 
the Bill’s prospects of being 
approved by the Senate. 

The inclusion of silver in the 
Bill is a point of dispute 
between the two Houses. A 
compromise was agreed by the 
Senate-House conference com- 
mittee reducing the amount of 
stockpile silver to be sold from 
15m to 5m ozs. 

There was some confusion on 
the London Metal Exchange tin 
market yesterday over the 
reports from Washington. Even- 
tually cash tin closed £82.5 
lower at £7.575 a tonne. Mean- 
while. a world tin supply 
surplus of between 3,000 to 
5,000 tonnes in 1980, without 
taking into account any stock- 
pile sales, was forecast yester- 
day by Bernard Engel, deputy 
buffer stock manager of the 
International Tin Council. 

Base metals were generally 
lower, although copper staged a 
partial recovery in late trading 
after cash wirebars fell by £20.5 
to £988 a tonne. 

However, silver prices reached 
record levels. The London 
bullion spot quotation was 
raised by 38p to 915p a troy 
ounce, reflecting a sharp 
increase in the U.S. silver 
markets. 


FRENCH FARMERS held their 
own this year in spite of rising 
costs and pressure on prices. 
Provisional estimates of the 
agriculture industry's per- 
formance from the French 
Ministry of Agriculture show 
that the average producer's gross 
income rose 10.7 per cent and 
his real purchasing power 
increased by 0.9 per cent This 
progress contrasts sharply with 
the depression in the British 
farming sector, which reckons 
that the cost-price squeeze has 
cut real incomes this season by 
15 to 20 per cent. 

Overall output from French 
farms increased by more than 
5 per cent in volume for the 
third year in succession, reflect- 
ing significant increases in pro- 
ductivity and efficiency. 
Between 1961 and 3974 produc- 
tion rose by an average of only 
2.6 per cent a year. 

The progress tends to confirm 
the belief that there is con- 
siderable unrealised potential 
within the fanning industry at 
large and that a squeeze on 
farmers sharpens up their per- 
formance * considerably. In 
France this year oil product 
prices have jumped 22 per cent. 
Fertiliser has gone up 11 per 
cent Government subsidies 
have been reduced by FFr 600m 
(£67.28m) and product prices 
rose by only 6.8 per cent— 3 per 


BY CHRISTOPHER PARKES 

cent less than prices for other 
industries. 

Yet by tightening their 
management, and with a little 
help from the weather, farmers 
raised their output to compen- 
sate and still came out at the 
end of the season with a 
modestly improved standard of 
living. 

While earnings from some 
crops rose far more than the 
average — potato growers made 
about 66 per cent more than 
last year and quality wine 
prices also increased by more 
than 30 per cent — most of the 
gains came from increased pro- 
duction. 

After a horrific start to the 
year, when frost was thought to 
have destroyed vast acreages of 
grain, cereal crops yielded 
exceptionally well. 

The total yield is now ex- 
pected to be 3 per cent more 
than in 197S thanks lo good 
crops from spring-sown grain 
and a 12 per cent increase in 
the maize acreage. Wheat and 
barley yields are estimated 1 
per cent higher and maize out- 
put is expected to be 9 per cent 
up. 

Wheat prices are 5 per cent 
higher than last year, barley 
has gone up 10 per cent while 
maize is fetching about 4 per 
cent more. 

A 6 per cent fall in potato 


production helped boost prices, 
and bad weather at the start of 
the year resulted in strong 
demand for other fresh vege- 
tables, which in turn resulted in 
higher prices. The average 
value of fresh vegetables for the 
year as a whole has been some 
16 per cent higher than in 2978. 

In the livestock markets, 
unexpectedly high sales of 
cattle held down price increases 
to only .5 per cent more than 
1978. But this figure is dis- 
torted because a large propor- 
tion of the slaughterings in the 
year were of cows which pro- 
duce lower quality and cheaper 
beef than bulls and bullocks. 
In the meantime the cows have 
been replaced in dairy herds by 
younger animals and the 
national beer herd has been 
built up following two years of 
heavy killings. 

After a bad lime in 1975. the 
pork market has also improved, 
while lamb producers have been 
suffering from low prices be- 
cause of a 10 per cent increase 
in output. Difficulties in the 
sheep industry have reached 
crisis point in some parts — 
notably the south-east, where 
drought has added to farmers' 
problems. 

Milk deliveries have increased 
by 3 per cent, the Ministry says, 
but prices have remained strong 
because of a good market for 
frasb dairy products and cheese. 


Sugar pact decision postponed 


8 Y JOHN EDWARDS, COMMODITIES EDITOR 

THE International Sugar 
Organisation executive com- 
mittee meeting in London yes- 
terday called lo review the world 
market situation, took no firm 
decisions. It will meet again 
next week. 

The executive committee may 
decide to increase export quotas 
next year in a bid to damp 
down the recent price upsurge 
and stop them rising above 15 
cents a lb at which level quotas 
would automatically be sus- 
pended. 

World market prices eased 
yesterday on news that the EEC 
Commission had authorised 
exports of 77,000 tonnes of 
white sugar with a maximum 
rebate of 18.291 European 
currency units per 100 kilos. 


Although this was 10,000 
tonnes below last J'ear’s peak 
EEC export figure, it was well 
above average weekly offerings 
this season. It is claimed that 
traders have been raising their 
bids for exports at a lower rate 
of subsidy following substantial 
sales to both China and the 
Soviet Union. China’s crop is 
reported to have suffered from 
bad Weather and yesterday 
Australia announced a record 
sale of 130,000 tonnes to the 
Chinese. 

The recent heavy purchases by 
the Soviet Union, which are 
believed to have included a large 
amount of EEC sugar, are re- 
ported to be upsetting the U.S., 
who claim that the Russians are 
not sticking to the International 


Agreement’s regulations govern- 
ing buying from non-member 
countries. The U.S. is also said 
to he angered by rumours that 
Cuba has been manipulating the 
New York futures market. This 
is currently being investigated 
by the Commodity Futures 
Trading Commission. 

Meanwhile, the U.S. Congress 
Ways and Means sub-committee 
has approved legislation enab- 
ling the U.S. to meet it financial 
obligations under the Agree- 
ment. But it will not present 
the measure to the House until 
Febuary. At the same time it 
has added a clause that the U.S. 
will withdraw from the Agree- 
ment if an unwarranted rise 
occurs in the price of sugar, due 
to market manipulation by mem- 
bers of the Agreement. 


BRITISH COMMODITY MARKETS 

BASE METALS 


COPPER— Lower on The London 
Metal Exchange. * forward metal 'edged 
up to £1.010 on the pre-market but 
came under pressure in rhe rings with 
the price dipping to below £1.000 owing 
to trade selling. In the afte rnoo n tho 
market weakened further to £369 aa a 
poor opening on Comex prompted stop- 
loss and long liquidation. However, 
trade buying entered the market at 
this level and forward meter rallied 
to close the late kerb at £994.5. In 
the late in tar- office - -trading the 
strength of the bullion price 
encouraged renewed baying o[ copper 
and forward metal was quoted around 
£1,005. level. Turnover 78,850 tonnes. 

a-m. +or p.m. j+or 
COPPER Official — Unofficial! — 


bars, three month* £l.O0f. 1.0 00. 099. 
Afternoon: Wirebars. three months 
8096. 98. 9S. 9*. 6. 91. SO. 88. 
90. 91. 90.5. 91, 91.5. Cathodes, three 
months £971. Kerb: Wirebars. three 
months £991. 92. 93. 94. 95. 

TIN — Lost around. Forward metal 
opened around ’£7.400 and eased back 
to £7.386 on the morning kerb reflecting 
a fad at Penang. In ,tha afternoon 
forward material fell si rash to £7.360 
reflecting renewed heavy selling but 
rhen rat hod io £7.400 on reJ* that the 
U.S. stockpile disposals bill would ex- 
clude tin. However, a report thet the 
bill will Include the tin sales and had 
bean passed depressed values with 
forward metal finally £7.350 on the late 
kerb. Turnover. 1.425 tonnes. 


three months £7.370. 7.400. 7,380. 9 ft 
7.400. 7.390. 7.376. 

LEAD — Down again reflecting the fall 
in copper and chartist and stop-loss 
selling. Forward metal traded around 
£627.5 on the pre-market but declined 
to the day's low of £810 In the afternoon 
as chartist and slop-loss selling 
emerged in the low £S20s. However, 
short covering prompted by the rally 
in capper saw forward metal stage a 
recovery to E517.S on the lore kerb. 
Turnover 14.300 tonnes. 


fU.S. cents per pound): Dally price 
Dec 11: 144.06 (140.81). Indicator price 
Dec. 12: 15-day average 142.32 (141,87); 
22-day average 140.14 (139.68). 


Spot 66.75p (B7.50p); Jan. 66.50p 
(66.75p); Feb. 67.50p (67.75p). 


AMERICAN MARKETS 


PRICE CHANGES 

In tonnes unless otherwise stated. 


COFFEE 


SILVER 


TIN 


£ 

£ 

£ 

£ 

Wirebanf 

Cash. 987-B 


987 9 

-M.fi 

months 1001.6-BJ+3 

991 -.5 

■+17.6 

Settlem't. S9& 

-a 

— 

1 

Cathodes . 

Cart B65-6 


95S-B 


months bbo-I 

^4 

070 2 

;-ia 


+ 5 

— 

1 

U.S. Prod- 1 - 



103-107 




a.m. j+ or: p.n»- H- or 
Official I — | Unofficial -- 

~~B 1 £ ! £ * 


LEAD 

a-m. i 
Official ] 

+ or 

p.m. + or 
Unoffie'1 — 

Cart 

£ | 
537-8 

1 £ 
-11 , 

| £ ‘ £ 

, 528-30 —17 

3 months 

883-4 

—9 I 

! 515-4 —14 

S' moot ... 

538 

— 11 

— ..... 

U .8. Spot. 



■B7-S9 1 


London coffeo futures opened £5-C10 
lower in mixed dealings and fallal to 
recover any losses during a quiet 
morning session whan prices tended 
to ease under dealer sailing pressure 
in nearby positions, reported Dr axel. 
Burnham. Lambert. Scale down buying 
in the afternoon held the markets 
relatively steady but gradually 
weakened to finish around the lows of 
the day. 


Silver was fixed at its highest level 
ever in the London bullion market 
yesterday at 915.0p, a rise of 6.95p 
an ounce from Tuesday's fixing. U.S. 
cent equivalents of tho fixing levels 
wets: Spot 2.014.0c. up 29.0c; UireB- 
menth 2.062.9c. up 29.6c: three-month 
2,094.7c, up 39.3c: and 12-month 
2.144.2c. up 39.6c. The maul opened 
at 904-91 4p f1.990-2.010c) and closed 
at 907-91 7p (1. 890-2.01 Oc). 


Dec. 12 
1979 


re or I 


Month 

ago 


NEW VOftK. December 12. 
THE PRECIOUS metals ware mixed with 
gold showing losses on profit -taking 
and silvor remaining firm on the U.S. 
House of Representatives deleting the 
section of the stockpile Bill authorising 
sales of silver. Copper was unchanged 
to slightly lower an the strength of 
precious metals earner m the day. 


15 « July 13.50- fS. 52. Sept 15 53. Ocl. 
IS 55. Jan. unquoted. March 15.73, May 
15 80-15 95 Sales 15.009 
Tin— 779.00-800.00 asked (785.00- 
815.00). 

CHICAGO. Docombor 12. 
Lard— Chicago luosa 21.00 (ssmo). 
New York prime steam 22.50. 


Metals I Sugar weakened in r.ympathy With the . ~ ~ n 

Aluminium -— £760170 | ,£760/70 decline in gold lato m the day. rc 7 

Free Mkt (am 51750/1800 $1720/50 whl |_ cocoa was mixed on towoi 4! ‘St-l - Ap f,i 7335-73-20. 


Copper-.. 

Cash w*bar—>£98B 1 — 20. 6| 
8 mtfts .. \MB1M —17.6 


81.5 

88-5 


High Grade M „ 

Cash j 7600-10 -167 7570«> -«L 6 

3 months 740030 -27.5 7370-95 —66 
Settlem’t' 7610 |-176 ' — 


Standard 


Amalgamated Moral Trading reported 
that in tho ' morning cash wirebars 
traded et £999. 98. 97.5. three months 
£1JM6 r 1.005. 1,004. 1.005, 1.004. 1.003. 
1.001, 1.002. Cathodes, cosh £967. 66, 
three months £981. 32, 81. Kerb: Wire* 


Cash 7600-80 1-167 7570-80 -816 

3 months 7400-10 -27.6 7370-5 -86 
Settlem't 7610 -175 — 

straits, e- ieano —13 i — 
NewYork — l — — 

Morning: Standard, cash £7.600. 
7,580. 95. 7.600. 7.610. three months 
£7,390. 80. 90. 95. 7.400. Kerb: 

Standard, three months £7,390. 80. 85. 
Afternoon: Standard, three months 
£7,380. 70. 60. 70. Kerb: Standard. 


Morning: Cash £540, 39. 38. three 
months £527. 26. 25. 24. Kerb: Cash 
£535. three months £525, 23, 22, 20. 
21. 20. Afternoon: Throe months £514, 
12. 13. 14, 15. 14. Kerb: Three months 
£516. 17. 18. 

ZINC— Held steady. Altar easing 
marginally to around £347 in the 
morning forward metal edged up to 
close the late kerb at £349.5 alter a 
day ol (airly routine trading. Turnover: 
4,650 tonnes. 


COFFEE 

Yesterdays 

Close 

+ or Business 
— ( Done 


£ per tonne 

January-.. 

: 1830-85 

1 1660-61 

-18.0 1840-16 
-18.0 1672-58 

May 

1 1612-13 

-15.0 1619-11 


SILVER ! Bullion + or L.M.E. f+ or 
per fixing ■ — p-m. | — 


troy o*. 1 price 


Unofficial 


Spot- 916.00p +6.95 913. Op -I 

3 months 943. OOp +7.45 S39.5p -5.25 

6 months 962.00p +10.9 — I 

iCmontfia 9S3.60p +6JS — 


Cart Cathode .£956.5 -18 £962 

3 mth* ;£971 -16 £969 

Gold troy Ofc...;5447 -0.5 13390.6 

Lead cash 18589 -17 UE5B3 

3 mth* l£613-S |-14 *678 

Nlekel IC3.260.17l LCfi.lMJS 

FreemKticIfllbprojSWo |260rt3D o 


JF.GL Index Limited 01-351 3*66. March Sterling 2A760-2J860. 

29 Lament Road, London SW10 OHS. 

L Tax-free- trading on commodity futures. 

2 . The commodity futures market for the small investor. 


ZINC 1 

a.m- |+ or 
Offialal [ — 

"p7m. 

Unofflcll 

+or 

i 

Cart 

339.5-40 < + .7B 

£ 

| 3 SB-9 

£ 

— 2.6 

3 months 

345.5 .6 

346-7 

— Z 


340 +D5 

— 

... 

Prim w’ at 

- 

•37.5 



July— 

Sept 1 1590-98 ,-18.5 1600-92 

Nov J 1580 90 1-15.0 1580 

January ■ 1566-90 |-14.5 — 

Salsa: 2.953 (4.663) lots of 5 tonnes. 

ICS Indicator prices for Dec. 11 
(cents per pound): Othar Mild Arabicas 
187.50 (197.831. Robuata ICA 1976 
178.75 (180.00). ICA 1968 179.00 

(180.25). Unwashed Arabicas 214.00 
(213.00). Comp, daily ICA 1968 198.42 
(198.56). 


LM6— Turnover 238 (216) lots of 
10.000 ozs. Morning: Cash 920. 19. 
18. Three months 943, 45. 43.5. 
Kerbs: Three months 943. Afternoon: 
Three months 834, 37. 39. 38, 39. 40. 
Kerbs: Three month 
42. 43. 42.5. 43. 42. 


I 1X3, 

ikticlf 0bjf70 

Platin'mtr'y oz JE176.5 
Free mkt— .£257.40 
Quicksilver..... (M60/370, 

Silver troy oz...|9lBp . 

3 months 943p 

Tin Cash IC7.575 i-a2.5|£7,610 

8 mtha. £7,372.6 ^-65 £7.457.6 

Tungsten -18138.76 | -5142.72 

37 -js jo, 39, mi. Wotfrm 22.44 offiMUMM. *137/143 

s *940 39. 41. 43, Zinc cash- £338.5 2.6 ’£322.5 

± •». #1 . ISm* e I a iCJCXO R 


| <£185.6 

+0.3 £235.75 

<5330/150 

+ 6.95 761. 70p 
+ 7.45 781. 50p 


-2 


j £332.5 
l$780 


GRAINS 


CORAL INDEX: Close 420425 <-2) 


INSURANCE BASE RATES 

t Property Growth 13}% 

t Vanbrugh Guaranteed 143% 

. • t Address shown under Insurance and Property Table. 


CONTRACTS AND TENDERS 


Morning: Cash £341. 39. 39.5. 41. 
40. three months £348. 46. 46.5. Kerb: 
Three months £346. 45.5. 46. Afternoon: 
Three months £344. 45. 47. Keib: 
Three months £348. 49. 

ALUMINIUM — Easier but well above 
the day's lows. Forward metal opened e 
at £825 but gave ground in line with 
other metals to touch £815. However, 
good buying was reported si these 
levels and forward material re covered 
to. close the late kerb et £820. Turn- 
over 376 tonnes. 


Alumn’m 


Spot 

5 month* 


a.m. 

Official 


re or i 


£ 

873-5 

828-3 


£ 

+.5 

-2 


LONDON GRAINS FUTURES — Old 
crops opened 25-30p higher but values 
quickly eased back on commercial 
selling the main morning volume boing 
in the January/March barley spread. 
Shipper selling in rhe sitemoon session 
eased value* further to close weak 
45p lower on wheJt and 45.60p lower 
on barley despite some short cover- 
ing tfn the close. New crops saw most 
volume In the Saptember/November 
barley spread and registered losses of 
20-30p on wheat and 10-20p on 
barley, reported Acli. 


SOYABEAN MEAL 

The market opened around un- 
changed and despite atrongcr sterling 
held steady, reported T. G. Roddick. 
Steady naarby cash prices encouraged 
light commercial support and prices 
finished at unchanged from Tuesday's 
levels. 



Yest’rd'y 

Close 

+or 

Business 

Done 

December- 
February — 
Aoril 

£ 

pertonne 
126.00-6 QJ 
124.40.24.7 
12fi.B0-24.fc 

+0.6 

-0.05 

-0.30 

124.70-24.60 

124.20-24.00 

June 122. 98-23 Jl-0.80 

August- 124-50.24.6 -0.10 

October 121.S042.4'-4>.10 

December Jl 23.00-24 J|+0^5 

122.00 

122.50 


3 months .....X346.6 
Producers —16780 

I 

Coconut (Phil)J$906- 1-6 18920 

Groundnut ' : 

Linseed Crude.l£395 
Palm Malayan. (5647.511 

Seeds * 

Copra PMIip..:«MO I -.15610.0 

Soy abean(U.S-) I S295 .26 a [ + 3.45*294.16 
Grains f 

Barley Futures|£87.30 




438 ■ 

5637.50 


-p.m. f+or 
UnoffioiT — 


£ £ 
869-71 -9 
819-20 ; — 8 


GOVERNMENT OF YEMEN ARAB 
REPUBLIC 

HOUSING CREDIT BANK 

TENDER NOTICE FOR CONSTRUCTION AND 
COMPLETION OF 2,000 DWELLING UNITS 


NICKEL 

a-m. 

+ or 

p.m. 

+ or 


Official 


Un'offlQi'l 



8810-5 

—76 

2800-10 

-52.5 

3 months 

8860-60 

-22j> 

2850-5 

— 4b 


Tbe Housing Credit Bank invites tenders from internationally 
- * ' - ! — — iletion of 2,000 

about 500 units 


reputed firms for constructions and completion _of_ 2,000 
dwelling units for which the framework or £ 


has been constructed. 

Tender documents can be purchased starting 18th December 

1979 against Don-refundable cash price of UB. dollars 500. 
Interested tenderers should personally collect the documents 

from: 

Housing Credit Bank, 

Offiee of the Chairman, 

- P.O. Box 638, 

Sanaa. 

Tenders duly completed should be submitted by hand in 
sealed envelopes to the Chairman of the Housing Credit 
Bank, Mr. Ahmad Jaber A flf, not later than 18th February 

1980 (10 a. local time). 


Morning: Three months £635. 23, 22. 
23. Afternoon: Three months £820. IE, 
IS. 16. 17. 18. 19. 17, 18. 20. 19. Kerb: 
Throe months £318. 820. 

NICKEL— Down along with the trend 
in other metals. Forward metal was 
untradsd for moat of the morning with 
the price quoted around £2.870, How- 
ever some selling developed in tho 
rings and on tha morning kerb with 
forward metal around £2.845. In the 
afternoon the market rallied to touch 
{2.880 before falling back to dose the 
late kerb at £2.845. Turnover 444 
tonnes. 


WHEAT 

Yeoterd'ys +or Yesterdys +or 
M nth close — . close — 

Jan 96.00 -0.45 92.65 -0.60 

Mar.. 100.60 -0.45 97.30 -0.S5 

May.. 1 104.80 -0.45 101.35 -0.50 

Sept.i 96.40 |-0.20 ■ 95.20 -0.30 

Nov..J 101.90 ;-0.20. 98.90 -0.20 

Business done — Wheat: Jan. 96.35- 
95.85. March 101.35-100.50, May 105.50- 
104.70. Sept. 96.50-98.50, Nov. 102,05, 
102.05. Sains: 177 Ion of ICO tonnes. 
Barioy: Jan. 33.40-92.55. March 98.05- 
97.10. May 101.90-101.15. Sapt. 95.50- 
95.30. Sept. 39.16-98.90. Sales: 547 
lots of 100 tonnes. 

IMPORTED— Wheat: CWRS Ne. 1. 13’, 
par cam, unquoted. U.S. Dare 
Northern Spring No. 2. 14 per cent, 
Dec. 102. Jan. 107. Fab. 110, tranship- 
ment East Coast. U.S. Hard Winter, 
131- pgr cent. Jan. 105.50, Feb. 106.50. 
transhipment East Coast. EEC un- 
quoted. Maize: U.S./Franeh unquoted. 
S. African White unquoted. S. African 
Yellow Jan. 82. Barioy: English FaOd 
fob Jan. -March 99.50, April-June 104 
sellers, Jan . -March 99 paid East Coast. 

HGCA — Location ex-farm- spot prices. 
Other milling wheat: Eastom 97.90. N. 
East 96.00, Scotland 103,00. Peed 
barley: E. Midlands 90.80, N. East 


BARLEY Sales: 59 (55) lots of 100 tonnes. Sugli? (SfclcieB 


French No 3 AM ; 

Wheat. 1 

No. 1 Red Spg.[ 4 

No2HardWlnt.i£10B.fit 

Eng. Mlllingt..; I 

Other 

an a«m n8itfaa | 

Cocoa Ship,t... 

Future Mar. . 
Co«eeFt’rMorj£I,660.6 
Cotton A.SndexfB1.60c 
Rubber (kilo) ...[66.75/> 


[ — OJaS .£94,95 

! <£116.75 

< I 




111.76 


yci.581 
1£ 1.496.6 


Woottp’a 64s W| 


276 p kflo) 


+ 1 


3.76 


SUGAR 


LONDON DAILY FR1CE (raw sugar): 
£169.00 (£168.00) a ronne cif for Nov.- 
Dec. -Jan. shipment. White sugar daily 
griee w*s £186.00 (seme). 

Keen buying from one quarter at 
the opening lifted prices some £2.00 
above kerb levels but prices soon 
eased back. Later the New York 
market was weaker following the 
increase of $500 per contract lor initial 
msrglna in the March 1980 position 
and prices fall nearly £3.00 from the 
highs before some profit taking lifted 
pricaa somewhat. reported C. 

Curnikow. 


+2 , 

+2 l£ 1,4423 

-18 l£l.B74.6 

- (80.4 Be 

66-OOp 
(£162 

|B87phHo 

* Nominal, t New crop, t Unquoted, 
q Dee.- Jan. r Nov.-Dee. s Dec. t Jan. 
u Feb. x Indicator. § Buyer. ' 


£1.511 
ifil 


while cocoa was mixed on lowoi 
sterling. Coffee was sharply lower on 
the proposal to extend tho delivery 
period lor the December contract. The 
livestock complex was sharply higher 
on a firm tone to ca6h markets. The 
soyabean end grain complex ware 
lower on the lack of commercial 
support. Hcincld reported. 

Cocoa— Dec. 134.45 (134.95). March 
138.75 (139.95). May 139.45. July 140.50. 
Sapt. 141.50. Dec. 31.30. March 31.90. 
Sales l.OOO. 

Coflee — "C" Contract: Doc. 210.00- 
214.00 (217.471. March 192-25. May 
181.39. July 179 34. Sept. 178 82. Doc. 

176.00. March 173.63. Sales: t.625. 
Copper — Doc 103.70 (103 70). Jan. 

100.70 (100.70). Feb. 100.70. March 
100.50-100.80, May 99.5D-99.80. July 
99.75, Sept. 99.70. Dec 93.75. Jan. 
99.85. March 100.10. May 100.35. July 
100.60, Sept. 100.85. Sales: 6.300. 

Cotton — No. 2: March 71 35-71.45 
(70.29). May 72.70-72.90 (71 73). July 
73.90-74.10. Oc:. 73 4D-73 SO. Doc. 
72.40-72.48. March 74.10. May 74.50- 

75.00. Sales 10.050. 

■Gold— Dec. 449.S0 (450.50). Jon. 
452.90 (453.50). Feb. 458 50-460 00. 
April 470.50-471.50. June 480.00-481.50, 
Aug. 491.40, Oct. 501 .00. Dec. 511.70. 
Feb. 521.60. Apr.l 531.50. Juno 541.00. 
Aug. 550.40. Oct. 559.60. Sales: 
Z7.000. 

Orange Juice — Jan. 96.80-97.05 
(96.10). March 97.85. Mav 96 75-98.80, 
July 99.70-99.75. Sopi. 100 6S- 100. 70. 
Nov. 99.50-99.80. Jan. 96 50-97.00. 
March 86.50-97.00, May 96.50-97.00. 
Safes 725. 

'Platinum — Dec. unquoted (same). 
Jan. 563.00-564.00 (563.20). Apr.l 

562.00-564.00. July 563.00-564 00. Ocl. 
£67.90. Jan. 570.00. April unquoted. 
Salas 3.371. 

Potatoes (round whiles) — March 69.8 
(70.0). April 79.2 (79.7). May 88 3- 
88.5. Nov. unquoted. Sales: 354. 

^Silver — Dec. 2008 0-2010.0 (1999.0). 
Jan. 2023.0 (1978.0). Fob. 2049.0. 

March 2075.0. May 2103.5. Julv 21320. 


U^AT/VPAFTARIFC Sept- 2162.5. Dec. 2203.5. Jan. 2217.5. 
JWJtlAl / VEDEIADLE3 MBrch 2246.0, May 2273.8. July 2501.5. 


Sugar 

Prcf. 

Y ester- 

Previous 

Business 

Comm. 

day's 

, Close , 

Done 

Con. 

dose 

1 • 1 
J r 



£ per tonne 


Morning: Cash £2.825, 10. three 

months £2.870, 80. 75. 70. 50. Kerb: 

Three months £2.850. Afternoon: Three gi.oo, Scotland 91.00. 
months £2,850, 40. 45. 50, 60. 55. SO. 

Kerb: Three months £2.860. 

COCOA 

In quiet trading conditions futures 
today traded within a narrow range 


RUBBER 


Tho London physical market opened 
about unchanged. With little interest 
throughout tho day, closing quiat. 
Lewis and Peat reported a Malaysian 
ck* jng “undungod to fuesday evening, godown price of 292 (same) cents a 
The physical market however was a kg (buyer, January), 
much more active affair with renewed 
intern! for 1980 positions from 
consumers although producers remained 
sidelined, reported GUI and Duffus. 

Yeeterefys + or Business 
COCOA Closa : — Dona 


No. 1 
Rl&S. 


lYesterd'ys'Prevtous! Business 
Close ’ Close Done 


Jon. 

Feb 

Jan- Mari 


65.S0.SG.7& 67 .06-67.15 BS.00 
66.90-67.20 67.75-67. 95j — 

606-57 .08 67.95-67.85 B7.M-M.M 
6B.8S-6S,SQ'BS.BD-66.35< 69.00-68.00 


n«a 14D6-1B02 —1.5 1B10-150D Apr-^lne 

BSC: 1495-96 1+2.0 1504-1492 Jly.-Sept| 70. 86-70.6670 .35-71. DO 71.I0.70JM 

"won - - ..«* Oet-Daei /!-15-75.60;7S. 10-75.H>| 


M*y“ 1494-95 -2.0 1505-1495 

jjK... " ■ 1511-12 ;-6.5 1520-10 

sip ■ 1524-28 ,-4.0 1530 26 

pie 1555-52 £-6.0 1654-60 


Marsh" 


1550-82 


1.0 - 


Sates: 2.153 (3.109) Iota of 10 tonnes. 
International Cocoa Organisation 


Jan- Mar | 76. M-75.S6i75.50- 75.40 76.56-76.i0 
Apr-Jnsi 77.6®- 77.8577.50-77.76^ 77.20 
Jly.-Sep, 8O.BCJ0.06I7B.K.M.05 B0.D5-BD.M 

Sales: 444 (183) at 15 tonnes. 1 (2)‘ 
et 5 tomes. 

Physical closing prices (buyer) were: 


March .[176.68-76.76 180.IO-M.JO! 182-00-77.25 

May 1178.60.80 JOB ISO .20-80. MjlB2-50-?B. 75 

Aug [l79.76-B0-2filffl.264O.SOll82.75-79.50 

Oct. ... JlW.16tt.7fcltt.70-a0.B0jl82.76-80.0D 

Soles: 3.270 (6.543) fore of 50 tonnes. 
NUMBER 4 CONTRACT— Close (in 
order buyer, Bailor any). May 178.50. 
179.00; Aug. 178.30, 17B.90: Oct. 

179-00, 179.75: Jen. 181.00. 181.75: 

March 181.50, 182.00; Mey 181.50. 

182.00. Sates 226 (848). 

LONDON WHITE SUGAR — Close (in 
order buyer, seller, business, sales): 
Feb. 184,00. 187.00. 187.00. 5; April 
IK. 00. 188.00, 189.00. 20: July 186.Q0, 
190.50, 130.00-189.50, 10; Sapt 

187.00. 182.00. nil. nil: Nov. 187.00. 

133.00. nil. nil; Feb. 187X0. 197.00, nil. 
nil: April 190.00. 139.00, nil. nil. 
Sales: 36. 

Tate and Lyle ex-refinery price lor 
granulated basis whits sugar was 
£304.95 (same) a tonne (or home trade 
end £251.00 (£247.00) for export. 

International Sugar Agreement (U S. 
cents per pound fob and stowed 
Caribbean port). Prices lor December 
11: Daily price 14.32 (14.10): 15-day 
average 14.47 (14.41). 


SMITHRELD— Pence per pounej. Beal: 
Scotch killed sides 62-0 to 67.0 Eire 
hindquarters 76.0 to 78.0, forequarters 
40.0 to 43.0. Veal: Dutch hinds end 
Bnds 106.0 to 110.0. Lamb: English 
small 46.0 to 52.0, medium 44.0 to 

46.0. heavy 36.0 to 44.0. Scotch 
medium 44.0 to 46.0. heavy 36.0 to 

43.0. Imported frozen NZ PL 51.0 to 
52-0. Pork: English, under 100 lbs 43.0 
to 51.0. 100-120 lbs 42.0 to 4S.0. 
120-160 lbs 38.0 to 48.0. 

MEAT COMMISSION— Average fat- 
stock prices at representative markets 
on December 12. GB cattle 81.22p par 
kg rw (+4.34): UK sheep 122.5p per kg 
est dew (+6.4): GB pigs 68.7p per kg 
Iw (+1.8). 

WOOL FUTURES 

LONDON GREASY WOOL — Cloaa (In 
order buyer, seller only). Pence par 
pound. Dec. 218.0, 238.0; March. May. 
July. Oa.. Dec., March. May 232.0. 

242.0. 

NEW ZEALAND CROSSBREDS— Close 
(In order buyer, seller only). Dec. 

190.0. 205.0: March. Mey. July. Oct.. 
Dec., March. May 1BS.0. 195.0. 

SYDNEY GREASY WOOL— Cfose (in 
order buyer, seller, business, sales). 
Australian cents per pound. Micron 
Contract: Dee. 415.0, 416.0. 416.0-410.0, 
9; -March 438.5. 436.5. 442.0*438.5. 137: 
May 454.0, 4S5.0, 456.0-453-5. 233: July 

462.5. 465.0, 467.5-465.0, 88; Oct. 

465.0. 468.0, 488.5-466.0, 23; Dae. 468.0, 

469.5. 470.0-468.5. 29; Merc). 472-0, 

473.0. 473.0-470.0. 22: May 474.0, 

475.0. 475.0-475.0, 1- Salas: 542. 

* 

LIVERPOOL — Spot and shipment sales 
amounted to 339 tonnes, bringing the 
total for the week so far to 957 tonnes. 
Further extensive Interest was shown 
In numerous varieties, with Middle 
Eastern growths in chtel request. Hie 
demand for U.S. staple shewed little 
sign of diminishing, 


Seor. 2329 J?. Safes: 9.000. H.-ndy and 
Harman bullion spot 1386.00 (1988.00). 

Sugar— No. 11: Jan. 14.9? (15.25), 
March t5.25-15.29 (IS 75). May 15.36- 


Live Cottle— Dec. oB 57 (67.07.6B 57). 

Feb. 
June 

74.60-74.45, Aup. 73.75-73.80. Oei. 
72 50. Dec. 73 00. Safes: 31.068. 

Live Hogs — Dec. 42 07-41.75 (41.65- 
41.90). Feb. 44.95-44 85 (43.62-44.90). 
April 42 35-42.40. June 45.50-45.55. July 
46.40-46 62. Aug. 45.00. Oct. 44.00. 
Dec. 45.00. Feb. unquoted. Safes: 
9.0S9. 

♦tMaize— Dec. 27DV27CM, (271 » 4 ). 
March 267V287 (28B>«). May 29B>-- 
293V July 306-30SV Sapt. 311, Dec. 
3121.-. 

Porit Bellies— Feb 51 .70-51 .60 (43.80- 
St.65). March 51.80-52 00 (50.12-51.90). 
May 53.45-53.50. July 54.50-54.55. Aug. 
53. 35. Sales: 9,563- 
Silver— Dec 2010.0 (1992.0). J.tn. 
3030 0 12016.5 1 . Feb. 2060 0-2065 0. 

April 2110 0-2115.0. JunD 2145.0. Aug. 

2173.5. Oct. 2301.5. Dec. 2230.0. Feb. 

2258.0. April 2286.5. June 3315 0. Aug. 

2343.0. Ocr. 2371.5. Dec. 2399.5. Fob. 

2427.5, April 2455 0. June 2472.5. Aug. 

3000.0 

• Soyabeans — Jjn. 666-665 (670M. 

Maich 6871,-663 (693). May 707^-7081.-. 
July 726-725. Auq. 732-730> f . Sept. 
733»,-734. Nov. 743. Jan. 737t ; -758 
II Soya bean Meal— Doc. 188.70 188 60 
(189 201, Jan. 189 50-189.70 (190.40), 
March 191.30-191 60. May 194 70. July 
198.20-198 00. Aug 200.40. Sept. 202.80. 
Oct. 205.00. Dec. 209.00. Jan. 211.50- 
211 00 . 

Soyabean Oil— Dec. 25 20 (25.67). 
Jan 25 00-25 02 (25.291. March 25.05- 

25.00. Mey 25.07-25.10. July 25.25- 
25.30. Aug. 25.30. 25. 35. Sept. 25.40. 
Oct 25 40-25.45. Dec. 25 50-25.55, Jan. 
25.55-25.50. 

(Wheat— Doc. 432 (429), March 451- 
450 (448>«). May 452*7-453, July 451- 
451*-. Sepi. 464. Doc. 479. 

WINNIPEG. Decomber 12. {Barley— 
Dec. 112.40 (112.90). March 115.80 
(116.30). May 116.60. July 115.20. Oct. 
113 30 

§ Wheat — SCWRS 13.5 per cent pro- 
rcin content ci< Si. Lawrence 242.50 
(242.751. 

All coins per pound e* -warehouse 
unless otherwise stated. * S par troy 
ounco. 9 Cents per ffoy ounce 
it Cents per 5?-lb bushel. t Ccnrr 
per 60-lb bushel II S ocr short ion 

12.000 lbs). §SCan. per metric ton. 

§§ 5 par 1.000 sq. l«n. i Cents per 
dozen. 


EUROPEAN MARKETS 


ROTTERDAM. December 12. 
Wheat— U.S. No, 2. Dark Hard 
Winter. 13.5 per cent. Jan. S212, Feb. 
S214. March $216 U.S Hard Winter 
ordinary unquoted. U.S. No 2. Rod 
Winter. Jan. 5200. Feb. S202. March 
S2D4. U S. No. 2. Northern Spring. 14 
par cent. Dec. 5305, Jan. $214. Feb. 
5220. March $223. 

Maize — U.S. No. 3 Corn Yellow afloat 
$139. Dec. $140. Jan -March $146.75. 
April- June $152. July. Sept $155. Oct.- 
Doc. S1S8. 

Barfey— 1/2 Canadian lead/ U.S. April- 
May $158. 

Soyabeans— U.S. Two Yellow GuH- 
ponc. Dec. $275. Jan. $280 25. Fob. 
£288 60, March 5290.25. April S294.7S. 


May S 395.75. June $301. July ■ $302. 
Aug. $304.80. Sopi. 5306,20, Oct. 
5307.25. Ncv. $207. Dae. S312.50. 
Brazil Yellow Faq unquoted. Argentina 
May S291. Jun cS292.25. July S292.80. 
Aug. S2 96.50. 

Soya maul— 44 per cent protein U.S. 
afloat $25 B. Doc. £254.50, Jon, 5255, 
Jan.-Maich $254. April-Sept. S253. 
Bronl Pellets afloat SZ70. Doc. S2E8. 
March S254.50. April-Mcy $252. April - 
Copt. $256 sailors. Doc. S266. Apnl- 
May $250.75 sellers. 

PARIS. December 12. 
Cocoa (FFr per 100 kilos)— Dec. 
1325-1560. March 1310-1315. May .1313- 
1315, July 1310. Sept. 1230-1360. Dec. 
135M350- Sales at call 0. 


INDICES 

DOW JONES 

FINANCIAL TIMES 

□ow , Dec. i Dec. , Month! Year 
Jones j 12 j 11 . ago j ago 

Dec. iZjDee. H|M‘nth ogoj Year ago 
295.44] 297.58 299.64^ 1_ 

(Bose: July 1. 1952—100} 

Spot ... 413.99:415.50'410.36 , 5B3.97 
Ftur's 419.76.430.B9420.B9-6 7B.90 
(Average 1524-26-26-100) 

MOODY’S 

Dec. 12. Dec. ll.M'rith ago; Year ago 

REUTERS 

Doc. 1 2 Dec. 1 l.M'nth ago]Y«iar~ ago 

1310.9 il20fi.fi ' 1152.0 < 970.0 

169B.5 ‘ 1700.7 1710,5 : 1309.0 

(December 31. 1931-100} 

(Base: September IS. 1331—100) 
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Companies and Markets 


LONDON STOCK EXCHANGE 



stocks make fresh pro: 


maintain 



ress and equities 
Mow best 


Account Dealing Dates 
Options 


diatejy generated a fresh rise 
in Southern Rhodesia bonds with 


touched 41 p before settling a net 
2 higher at 39p in response to 


stimulated buying of Babcock. 4 
dearer at lOBp. Bullough finned 


•First Declare- Account the emphasis on the 6 per cent the annual results, but fflarley, 6 to 176p, while gains of 3 were day's half-timer. 

v> i. ^ mrK) ini ...hUv r rlncnita nrAlijnlitiirv nmfitc in marlce-rf SrnPh<itD Mn. Saar chi and a 


Arlington put on 4 for a two-day 
rise of 13 to llOp following Tues- 


producers 

demand. 


particularly in 


Dealings tions Dealings Day 
Nov. 19 Dec. 6 Dec. 7 Dee. 17 
Dec. 10 Dec. 26 Dec. 27 Jan. 7 
Dec. 28 Jan. 10 Jan. 11 Jan. 21 

* " New time *' dealings may take 
piece from 9.30 am two business days 
earlier. 

Encouraged by last mouth's 
slackening in monetary growth, 
stock markets tended to disre- 
gard the fresh increase in bank 
yesterday. Progress by Gilt- 
edged securities was at a more 
sedate pace after Tuesday's late 
excitement on exhaustion of the 
near-short tap stock, Treasury, 
15 per cent. 1985. 

Once again, leading equities 
went higher from the outset but 
the ensuing trade was of little 
substance, the majority of inves- 
tors being content to hold off in 
view of the reported approach Co 
the railwaytnpu to support the 
national steel strike called for 
early next month. 

Caution was also being shown 
in front of fcbe November trade 
returns and retail price indices, 
due tomorrow. Nevertheless, 
sellers were again inactive and 
' most leading issues ended the 
day a shade harder. The FT 30- 
sbare index improved 0.7 more 
tn 423.6 for a rise of 8 points 
over the last three trading days. 

Elsewhere, in the equity sec- 
tors, interest centred on com- 
panies announcing trading state- 
ments. Occasional pockets of 
speculative activity were also 
still evident but secondary oils 
boiled over after recent strength 
on expectations of increased 
North Sea revenues when crude 
oil prices are eventually raised. 

Gold shares went further ahead 
in the earlier dealings follow- 
ing the rise in bullion to a record 
level. The subsequent reaction 
in the latter, however, left prices 
well off the top and final 
quotations were only marginally 
better on balance. 

Continuing the previous day's 
strength, motivated partly by the 
authorities' view on monetary 
growth in November and by the 
exhaustion of the near-short tan 
stock. Treasury 15 per cent 1985, 
Government stocks began 3 to \ 
higher. A fair trade developed 
often comprising switching 
operations, and the longs im- 
proved further to a maximum 
of J. before easing late in line 
with the shorts. 

This end of the market nroved 
to be more volatile, possibly 
thoughts of a replacement tap 
stock and. although final gains 
extended / to 7/16. some stocks 
were a shade easier on the day. 
After the official close, gains in 
all quotations were pared a little 
ntore. 

Confirmation that sanctions on 
Rhodesia were to be lifted iinme- 


197S/S1 issue, which jatnped v 
points to £152, and the 21 per 
cent 1965/70, up 5 points at £120, 
both to new peaks. 

Continuing bid rumoars 
touched off a lively Traded 
options bu sines in Cons. Gold 
Fields, which recorded 309 deals 
out of a total of 513. 

Spring Grove Securities staged 
a rather disappointing debut and, 
from an opening level of 74p, 
slipped to 69p which compares 
with the striking tender price 
of 70p. 


Keyser good late 


Banks were featured by a late 
flurry of speculative bid 
enthusiasm for Keyser Ullmann; 
from the “house” close of 61p, 
the shares spurted ahead to close 
a net S better at 67p. Other mer- 
chant banks encountered selec- 
tive support with Harabros. 272 p. 
and Mercury Securities. 138p, 
closing 4 higher. Elsewhere, 
Investment buying on considera- 
tion of tbeir substantial South 
African interests helped Stan- 
dard Chartered rise 15 to 468p, 
after 470p. The major clearers 
made further modest progress, 
Barclays adding 6 more to 416p 
and Lloyds 5 to 305p. . 

Quietly firm conditions pre- 
vailed in Insurances. Royals put 
on S to 333p and Pearl gained 6 
to 278p. 

Anticipations of a strong 
defence to the Hiram Walker 
offer coupled with hopes of a 
possible counter-bid lifted High- 
land Distillers S to 156p, a pre- 
mium of 26 over the HW offer. 
Other Distilleries tended firmer 
in sympathy. Jnvergordon 
advanced 7 to 2l7p. while Arthur 
Bell. 176 p. and Tornado, lS5p, 
both added 4. Distillers put on 
a couple of pence at 2l2p ahead 
Of today's interim statement, 
while DL P. Bulmer firmed a 
penny to Jfilp following the in- 
creased mid-term profits. Busi- 
ness in Breweries remained sub- 
dued, but the leaders finished a 
penny or two better. Among 
regional Issues, Davenports 
attracted renewed speculative 
support and rose 7 to 140p. 

Support was forthcoming for • 
selected Building issues, but the 
gains were usually of modest pro- 
portions. Among the best were 
MaUinson-Denny. which respon- 
ded to a speculative flurry with 
a gain of 4J to 47p, while James 
Latham, at 153p, recovered most 
of the previous day's fall of 10 
on the lower half-yearly profits. 
Comment on the interim state- 
ment helped International 
Timber add 3 at 104p, but 
Phoenix Timber, awaiting today's 
mid-term results, eased 2 to 138p. 
Elsewhere, Baggeridge Brick 


despite preliminary profits in 
line with expectations, shed a 
penny to 7Sp. UBRf, however, 
continued to attract buyers and 
added another 11 at 6lp- 
In Chemicals, Carless Cape? 
responded to favourable Press 
comment with a gain of 6 to 70p. 
Allied Colloids encountered 
further speculative support and 
rose 4 more to 134p. while 
Arrow put on 7 to SOp for a 
similar reason. Buying ahead 
of the interim results, due nest 
week, lifted Plysn 9 to 105p. Of 
the leaders, ICI touched 372p 
before drifting back to close a 
couple of pence cheaper on 
balance at 36Sp. 


marked against Startrite, 53p. 
mining Supplies, 69p, and 
Richards of Leicester, -Up- 
Assisted by the contract to 
supply car radiators to Volks- 
wagen of tiie U.S.. Effit hardened 
to 41p. 

Noteworthy movements in 
Foods were few, but United 
Biscuits encountered buyers ana 
rose 3 to SOp. Elsewhere, a small 
speculative interest was shown 
for Avana, which added 2 to 99p. 
Among Hotels and Caterers. 
Queens Moat Houses put on 25 
to 33p as speculative interest 
revived. 


UTD Gas firm 


Debenhams easier 


News that the rumoured sale 

of its Harvey and Nichols store 
in Knights bridge will not take 
place prompted a reaction of 2 to 
66p in Debenhams. Elsewhere in 
Stores, Mothereare found support 
at lS2p, up 4. while House of 
Fraser hardened a couple of 
pence to 115p. Blackman and 
Conrad put on 1} to 15p in 
response to the sharp increased 
first-half earnings, while Bam hers 
revived with a rise of 5 to 7Sp. 
B and Q Retail added 4 to 84p 
as did Grattan Warehouses to 
llOp. the latter on revived bid 
hopes. Batners, on the other 
hand, gave up 3 at 46p. In 
Shoes, Stylo, at 190p, retrieved 
5 of Che previous day’s fall of 
30 which followed the chairman's 
denial of a bid for the company. 

Electro components, up 12 at 
435p, and Faraell 14 higher at 
236 p. featured Electricals. 
Rumours of a counter bid for 
Cableform to challenge the 90p 
per share cash offer from Tri- 
centrol prompted a rise of 5 to 
93p. after Wp In the former. 
Decca and the A rose 5 apiece 
to 305p and 27Qp respectively 
following Press comment while 
Telephone Rentals added 6 to 
184p and Wholesale Fittings 
gained 5 to 420p. 

Engineering leaders e'dged 
higher, Vickers improving 3 to 
I lOp and GKN 2 to 25Sp. Else- 
where. companies making trading 
statements generated a tittle in- 
terest Deritend featured with 
a rise of 9 to 13Sp in response 
to the increased interim profit*, 
while better-than-eypected annua) 
results left CompAir 4 to the good 
at 61 p. Satisfactory half-yearly 
figures prompted a gain of 5 to 
45 p in S. W. Wood, but Butter- 
field Harvey fell 5£ to 43p on the 
mid-way loss. Renewed demand 
in a limited market left WUJiams 
and James up 10 more at I70p. 
Occasional support lifted B. 
Elliott 7 to 2 U)p. while news of 
the £5.5m Chinese contract 


Secondary issues again claimed 
most of the attention in miscel- 
laneous industrials. Further 
buying in front of today's in- 
terim results helped Doited Gas 
Industries put on 5 more to 76p. 
after SOp, while Channel Tunnel 
advanced 11 further to 115p on 
hopes that <the project could 
become operative next year. 
Redfearn National Glass rose 13 
to 225p in response to the belter- 
than-expected preliminary profits 
and Smiths Industries gained 4 
to 172p following the ehalrm.in's 
encouraging remarks at the 
annual general meeting. Still 
drawing strength from Press 
comment, Jardine Dlatheson put 
on 7 to 154p, while ICL gained 
3 to 44Sp awaiting today's annual 
figures. Speculative support was 
forthcoming for Hoover “ A." 7 
higher at 127p, while Trafalgar 
House hardened 2 to 58p after 
comment on the preliminary 
results. Robert Moss added 2 to 
22p in response to the higher 
interim earnings and Dundoiiian 
were notable for a rise of 3 at 
33p. De La Rue put on 10 to 
530p as did Diploma Investments 
at 350p but Elson and Robbins 
fell 6 -to lQ7p. after 105 p, on news 
of the proposed £1.3 m rights 
issue which accompanied tbe 
resuits. The revelation that an 
earlier profits forecast from the 
newly-acquired Cap lan Profile 
had been overstated prompted a 
reaction of 2 to 57p in Pentos. 
while profit-taking after the 
recent good rise left North Sea- 
oil favourite National Carbonis- 
ing 4 lower at 124p. Boivater 
stood out among the leaders with 
a rise of 5 ,to 155p, after 156p. 

Selective support arose for 
Motor Components. Dowty en- 
countered a useful business and 
rase 9 to 153p. while Flight 
Refuelling added 4 more at 172p. 
Dunlop, however, met with 
profit-taking after the recent 
Press-inspired rise and eased 2 
to 54p. Elsewhere, buying was 
evident in ERF, 4 up at 91p, and 
In Fodeus, 3 better at 42p. 


Saatchi and Saatchi with pre- 
liminary results today, rose 5 to 
142p. Elsewhere In Paper/ 
Printings, John "Waddington 
slipped 4 to 124p; last year the 
interim results were announced 
on December 29. Cuitcr Guard 
Bridge eased a shade to 24Jp on 
second-thoughts about the in- 
terim statement, but DRG 
attracted support and rose 6 to 
91p. 

Properties began firmly, but 
the gains were subsequently 
trimmed as demand was satisfied. 
Laud Securities finished, un- 
changed on balance at 26Sp. 
after 270p. but MEPC retained 
a gain of 2 at 16Sp. Stock Con- 
version improved 4 to 35$p and 
Scottish Metropolitan firmed 3 
to 122p. Buying ahead of today's 
half-yearly results lifted Hasie- 
mere 4 to 266p, while Peachey 
put on 5 to 114p on asset value 
considerations. 


Among the latter Vial Reefs, 
and West Driefontem were ont- 


Oils quieter 


Firm at the outset, support for 
secondary Oils eventually 
petered out and closing levels 
were usually well below the day's 
best. Oil Exploration touched 
705 p before settling 6 higher on 
balance at 696p and Lasmo 
reverted to the overnight level 
of 372p from 3S2p; rumours of 
a bid for the combined group 
persisted. Ultramar, however, 
retained a gain of 6 at 416p, but 
Tricenlrol ended 4 cheaper on 
balance at 276p. after 2S2p. Of 
the leaders, Shell and British 
Petroleum hardened 2 apiece to 
342p and 366p respectively. 

In Overseas Traders, S. and W. 
Bciisford improved 10 to 163p 
after favourable Press comment 

Guthrie fell to 5S5p soon after 
announcement of the interim 
results but recovered to end only 
a couple of pence lower on 
balance at 600p. 


standing with rises of around £lf 
apiece at £25 and £32 respect- 
ively. Free State Gednld put on 
a half-point to £19 and Duffels 
5 to a 1979 high of £13*. 

Medium-priced issues . were 
featured by Blyvoor, which 
advanced 23 to a high of 532p 
but the disappointing dividend 
declarations produced a further 
fall of 44 in Libanon, 763p, and 
a decline of 4 in Doorafontein, 
439p. The Gold Mines index 
improved 1.2 to 263.7 — its 
eleventh rise in the past 12 
trading days. 

Financials made good progress 
in tine with Golds. Gold Fields 
climbed 16 more to 36Sp, after 
a year's peak of 370p as heavy 
fresh buying easily overshadowed 
persistent profit-taking. 

Charter added 7 to a 1979 high 
of 133p reflecting its interest in 
tbe Ashton diamond venture, 
while Rio Tinto-Zinc put on 6 
more to 308p; KTZ’s Australian 
associate CRA is the major 
partner in Ashton. Tanks gyrated 
between a 1979 high of 23Sp and 
222 p before settling “a penny 
harder on balance at 224p. 

In Australians Ashton Mining 
climbed to 116p before closing 
unchanged at 112p, Courinc Rio- 
Unto put on 4 more to 206p and 
Northern Mining rose 2 to 9Sp 
after 103p. Other diamond ex- 
ploration issues showed North 
West Mining 4 better at 27p and 
Paxinga up 3 to a year's high of 

60p. 

The energy related issues 
registered strong gains with the 
Rundle oil-shale partners heavily 


FINANCIAL TIMES STOCK WDiCES 


Dec. j DM. 
IS * U 


-Dec. f beet 
10 T 7 




Government Secs. J[ 64,3 tI «.04i fiMtf- -MLtkttf- 88JU.. jn/ii 

Fixed Interest 65.211 M.T9- '64JBti «»?[, M4R) «■«* 70.1 

industrial j 4W.«j. 4Mjj- 41RJ; 415.& 4M!7£ 4W*? ijSO.' 


qomnuimH— - i «**} sbmJ.zsmJ 


Ord. DW. YieW ! • 7-65j V-6*. -;7.75j 4&j ! -'• *J*r: *,10j tS* 

Eemhigs, YW. £ (Ritflj WJlt M.I«j 'lAttj 29.46J /mszj ; W-fafw*! 


PjE Ratio wet) O- -j 6-^ ELSa ; 


i:- 


*11 


■total bargains -J 17,7501 17,270! iSjteb;. 1Q^» feSM; 

Equity turnover £mj ' - | 09 AH 9 9«6: ,78SJ 

Equity bargains total' - I ll,76?i 13,663) 14^6* 


.to an 425. h 17 am <25.8. Noon 425.4. l p<B 4S$7 t 
2 pm 43».a. .3 pm 4S.T. . 
latest index 01-346 8 Q 2 CL , 

•Hil-6J2.; ‘ ' '• 

Basis too 'Govt Secs. 15/10/2$. Fbwd htf. 192*. ’ IffdtrstrM OnL 
V?/JS- GoW Mims 12/3/55. Sh Activity Jul/Oac. 1342. 

HIGHS AND LOWS S.E. ACtWITV.. ' 


Z9Tfl 


[Since Com Dtafn! 


High { Low J High \ tow 


1 . ■ -• ') 

•!. wt ! Deo. 

• =12 4. . H 


Govt. Secs. I 


76.91 

mi 


Fixed bit,.! 77.76 
j (S.'S) 


Ind. Ord.* 


Gold Mines 


658.6 
Wf8] 

263.7 
(tZ/12) 


65.30 

64.06 


127.4 
(3 MBS) 

,180J» 

flSfUJ fC»IW7)l 
406.3 I 560.6 j 40.4 . 
iTGllt) (4j6f38J ■SfirttfO) 
129.6 1 44241 j 45A 


t— o»ity ■ • ■---*■ '• 

„ Ifldt Edged-.; 144& iBe^j 

-4049 riftduatrate— ' ' 101.0|' 101-5 
AMCUiathwJ 63,4i 5S.S 
ToUlw.....;.! ’ 77.4! , 75.7 


I 

S0JS5. 

flfq?5r 


CUtE 


34«:«: 149.6 


129.8- j 44241 . 454 p ilndutMtaJ ' 108Ji "207 4 

<17/4) (Ht/BWSj pfi/1071) 46.5 43 J 

» . : ‘TOW* .J. ' 70.31 77,1 


NEW HIGHS AND 
10WS FOR 1979 


bought owing to various rumours 
including a deal with a U.S. oil 
major and a possible bid -for: 

Southern Pacific Petroleum. . 

The latter soared to a peak 720p snJJJ* 
before dosing a net 130 higher ' m w#ru. mi row tor 
at 700p, while Central Pacific 
touched a high of £17 prior .to . 
closing £1} up at £16. - In Gold? 
bid rumours lifted Poseidon 10 
to 10lp. 


NEW HIGHS 




LOANS U> 

WW. 6w -7 9-8 


Nows that sanctions are to be 
lifted as from last night saw 
Rhodeszans marked up. Falcon 
Mines, additionally boosted by 
tbe surge in gold, rose 15 to 425p. 


Golds up again 


A heavy turnover was again 
reported in mining markets. 
Another steady performance by 
the bullion price — it closed 
So cents easier on balance at 
£447 an ounce after touching a 
peak £450.50 despite the an- 
nouncement that Canada intends 
to sell Ira ounces of gold — 
brought on renewed buying of 
South African Golds. 

Prices opened a shade easier 
on the Canadian news but 
quickly responded to the fresh 
rise in gold, which prompted 
sizeable London buying through- 
out the day. 

TIus was partly met by over- 
seas profit-taking but the weight 
of buying increased in the late 
trade and prices moved ahead 
accordingly with the low cost 
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ACTIVE STOCKS 

No: 

Denomina- nf Closing Ciiange 
Stock tfon marks price (p) on day 

Cons. Gold Fields 25p 11 368 +16 

Spring Grove 10p 9 69 — 

ICI £1 8 368 - 2 

LASMO 25 p S 372 — 

Royal Insurance ... 25p 7 333 + S 

Charter Cons 2p 6 133 + 7 

East Driefontein... R1.0 6 9SS + 9 

Tricenlrol 25p 6 276 - 4 

Ultramar 25p 6 416+6 

BAT Inds 25p 5 250 +2 

Barclays Bank £1 5 416 + 6 

GEC 25p 5 330 - 1 

Imperial Group ... 25 p 5 78 — 

Marks & Spencer 25p 5 SI — 

Piikington "New" Nil/pd. 5 6pm + 1 


1979 

high 

370 

74 

415 
398 
443 
134 
991 
284 

416 
362 
514 
456 
10S 
134 

7 pm 


1979 
low 
178 
69 
314 
124 
288 
60 
582 
148 
197 
243 
360 
311 
T4i 
79 
3pm 


| LONDON TRADED OPTIONS ] 

1 ' | January | . April i July i j 

Option 

[Ex'rclsejcioslngj 

1 price , offer J Vot. 

Closing! 
offer j VoL 

flsisi 

i Equity 

VoL i close 

BP 

< 330 

# 

» 


67 ! 

1 | 5&5p . 

BP 

- 400 

i 7ht 7 

15 | - 

— ! 


1 Cam. Union 140 

7 

— 

IX 1 2 

15 t 

— • ; ijsp 


280 

92 

[ 25 

103 | - 

115-1 

— ' 368p 


1 300 

l 72 

! 64 

86 1 - 

98 

| ■ _ 

Cons- Gold 

f 330 

45 

1 47 

62 ! 1 

! 75 1 


Cons- Gold 

1 360 

25 

149 

42 t 32 

56 1 


Court aulds 

1 100 

<4 

2 

— i 


— i 78p ■ 

GEC 

330 

16 

16 

35 - 

49 ! 

— I 53 Ip 

GEC 

360 

5 

I 1 

19 1 — 

35 I 

- 1 '» 

GEC 

I 390 

1 


10 J 1 

23 1 


Grand Mot. 

138 

9 

i 10 i 

_ ; — 

- ’ 

— i I32p 

Grand Mat. 

1 130 

- 

- 

13 j - 

19 

3 ( „ . 

Grand Met. 

138 

31ai 2 




Grand Met. 

140 

— 

1 — 

9 7 

15ls; 



160 

— 


4 — 

a ! 

1 1 H 

ICI 

350 

45 

j 20 

52 — 

70 ' 

— ! 370p 

ICI 

360 

16 

I 14 1 

31 | - 

48 | 


ICt 

390 

4i Z — 

28 ! 4 

SB / - 



240 

33 

1 

46 1 — 

S3 < 

- 1 269 p 


260 

17 

1 5 , 

32 1 — 

39 



280 

6 

26 

19 1 — 

as 


Land Sacs. 

330 

314 

• — 

5 ; — 

10 ! 

4 ! „ 

Marks & Sp. 

80 

Bis 

- | 

10 ; - 

12 1 

3 r sip 


90- 

2 

- 

51a- 6 

0 1 

4 , „ 

Marks ft Sp. 

100 


- 1 

21* — 

n / 

5 r- 

Shell 

326 

■ 26 

17 j 

• . _• 


— ■ 342p 

Shell 

330 

— 


38 ' 3 

44 j 

~ | >. 

Shall 

360 

— 


21 ! s i 

- 30 ! 


Totals 



406 ! 

1 SI I 

1 

BO 1 

’! 


February J 

May j 

August j | 

EMI 

140 j 

5 

20 I* 

7 i 10 ; 

_ l 

~ i 132p 

| Imperial Gp- 

70 

11 

— 

iBi a | 4 j 

13isl . 

- : tbd . 

| HTZ 

300 [ 

26 

1 

42 1 1 

54 

— , 306p 5 

I Totals 

1 


21 \ 

1 ts 1 


— ( 


* ■ _ . OCOnuCALS ill 

Cab Mom 

Mooted .■■■•■:“«« : 

— W 4 GAS (4) 

CCP Nwtto Stt . ' LASMO 1 Oh 

CM» PetnaetUR UKr dinar , 

w DOS <261 


tuntwn Db«p 

Kinross 

Bhwoar. 

Bvtrets. 
Soatlwaal 
Vul Rtrfi 
VmterMCHt 
Wescarn Arou 
Wtsterv Deep 
F.s. wahtau 

HarttiOOV 

LcniM 

Pmtoent : Brand 


Cam .. CoW ... 

Golfl Fields of 

' Niw Wtatumand 
Tanks cons. 

Falcon- - 
RtKKteSfaii Corn. 
Zambia Conner 
Central Pacific 
-Gold Mm Kalooorlli 
North Xa tom-1 1 


Northern 


Parinaa Metals 
So« then* fxiet 


NEW LOWS (U) 

AMBnCAHS.<2) 


First Cfekano " _ l.U. Inn. 

CHEMICALS (If 

-Ak 20 

■ tNOMKRlNC m 
Austin UJ tdbrO 

nrDUsntiAAS m 
Brtt. Cam 6 PC Gonv. 


ccisuRcat 

““■"“Smbiii, 

Waddiiwton Q -t_ / • 

' TEXTILES (It - 
Tratfortf Carpets n 

nuns 11 } 

s.p.ur.T, me. 


RISES AND FAUS 
YESTERDAY 


British Fuads ..... 
Coreas.. Dam. pntf 
Foreign Bunds : .l. 
IrufesstsssSs 

Financial arid Ptnpi 

Oils 

Plantations .... ,- v . . 

Minis 

Others 


Totals 


Up Down Sairu 

75 

4 

7 

SB 

2 

36 

3S8 

1« 

926 

2°8 

19 

233 

17 

ia 

13 

' 3 

6 

15 

55 

36 

5 5 

29 

. 66 

62 

813 

261 

1-352 


LEADERS AND LAGGARDS 


The following table shows the percentage changes t which have taken place since December 29, 1978. in the principal 


OPTIONS 

DEALING DATES Stocktake, 

First Last Last For 
Deal- Deal' DecJara- Settle- 
iogs ings tion ment 
Dec 17 Dec. 38 War. 20 Mar. 31 
Jaa. 7 Jan. 18 Apr. 10 Apr. 21 
Jan. 21 Feb. 1 Apr. 24 May 6 

For rate indications sec end of 
Share Information Service 
In a better trade, Call options 
were completed In FNFC, 

Birmid Qualcast, Ashton Mining, 

Attocft Oil, Woodstde, Poseidon, 


Mooloya, Allied 
Colloids, Carrington Viyella, 
Elson and Robbins, S. & W. 
Berisford, Pfeasnrama, Consoli- 
dated Murchison, UDT, Charter- 
hall. Status Discount, LOFS, 
British Land. Silvermines, 
Royeo, Raybeck. Lloyds Bank 
and British Mohair Puts were 
arranged in Western Areas and 
ICL, while doubles were done in 
Attack Oil, ICI, Cons. Gold 
Fields, FNFC, LOFS and United 
Gas. 


equity sections of the FT Actuaries Share Indices. 

Gold Mines FT + 85.51 

Mining Finance + 48.49 

Oils + 44.21 

Food Retailing + 28.83 

Property + 17.38 

Insurance (Life) + 15.57 

Merchant Banks + 10.54 

Wines and Spirits - + 10.19 

Banka + 10.01 

Overseas Traders + 9.72 

Breweries + 

Financial Group + 

Newspapers and Publishing + 

All-Share Index + 

BOO Share Index + 

Entertain ment and Catering + 

Electronics. Radio and TV + 

Chemicals + 

Stores + 

Electricals + 

Cons. Goods (Non-Dur.) Group + 

Shipping — 

Hire Purchaee - 


It also contains the Gold mines index. 


8.74 

6.25 

8.21 

4.58 

3.98 

3.88 

3.13 

2.83 

2-78 

1.45 

0.08 

0.53 

0.62 


Discount Houses “ 2.81 

Insurance (Composite] - . 28® 

Industrial Group ... -r 3-43 

Other Groups *“ 3.58 

Building - Materials — 3.78 

Food Manufacturing — 4.79 

Consumer Goods (Durable) Group — BOO 

invaBtmmt Trusts “ 6.BJ 

Capital Goods Group i. — 8.6* 

Contracting ami Construction — 9.3S 

Metal and Mato I Forming — 9.38 

Packaging and Paper ,—.11.17 

Tobaccos — — -TU38 

Motor b and Distributors — 13JH 

insurance Brokers ...' — T7.17 

Pharmaceutical Products - 1631 

Mechanical Engineering — WJ3 

Engineering Contractors — 28.19 

Office Equipment — _ZL31 

Textiles — - 2&BD 

Household Goods -« 3165 

Toys and Games — *1.11 

t Percentage changes based on Tuesday. December 11; 
1979, indices. 


UNIT TRUST SERVICE 


RECENT ISSUES 

EQUITIES 


Issue 

Price 

PI 

!=!*=« 
03 223 
E|p 3 §0 
«*n. Mb 

1979 

Stock 

' 

ft* 

o“- 

High 

LOW 

570 

F-P- 



92 

184 [ttBiO'KII Cham. IOd... 

189 

363 

160 

20(3 

182 

150 

S-P. ‘Now - 

166 

;sa 

F.P- 

llll 

III 

101 I 

tender Inti. 

110 

T 

F.P. 

— 

126 

183 |Haynes P'bllsh'g 80p 

124 

IS 5 

F-P. 

28/11 

175 

IBS junk House SOp 

IBO 

— 

F.P. 

33/11 

118 


93 

R2 

y.p. 

— 

131 

118 ftSASOL R1 

131 

£10 

F.P. 

— 


£10 1 & 0 I Mkt TstPrtRedPrf 

SlOlg 


F.P- 


74 

89 ISprlng Grove lOp 

69 " 


Hriii 


5S 

£— 

It9> 


air 


OFFSHORE & 
OVERSEAS-contd. 


Samuel Ma ntegn Ua. Agents 

224, QU Broad Sl, ECZ 01-5886464 

*MNoFd.Det4. " 


Royal Trust (C.U F«L Mgt LW. 

P.0. Bo* 194, Royal Tfl. Hie, Jwwr. 0534Z744I 

Sant & Prosper Internatknial 




j*4^ 

1-2 ljH.76 
-1 | b7.0 
f-2 {bdS.O 
U7.0 


+ 1 


jT18c 

!!!!!! iio4.Q’ 


l.B 


s.bJ b.s 


a .2 


l.al 


a.oji4.o 


7.0] 


M 




6.8 

4.2 

13.3 


(Craw No*.. 

UZJeneyNo*. 

nfjent/ffs ihv.ZL 



6J5 


M u rr a y, Jebnstoae (lav- Adviser) 

1&& Hop* SL, Gbsnw, CZ. 041-22XSS2I 


P.O.Box 

Fund* dnoaiRittd is 

Blr. Fxd. lnL**± 

Internal. Gr. 5* 

Far Eastern**! 

North Am ' 

Swra*** 


053473933 
+02! 622 


9.5 


FIXED INTEREST STOCKS 


Nat WestndBftar Jersey Ft. Mats. Lid. 
45 La Mode St, St Heller, Jersqr (Sc 36241 


S&'fSS?. 


K -S — i*. 2 

!§=,S1S 

=£ ! 95 is = a 

liil£pfi Q 


1979 


F.P.jl9/I2; 


9M 

UAL 

1Z14 


1256 

3269 

1269 


3547 

1523 

1481 


1254 


1259 

1325 

1128 


1200 


i Wed. Dec- (2 • Tuot./ Mon. ‘Friday 
!— — — — Dec j Dec- j Doc. 


Index 

No. 


Yield rt 


10 


Thurs- 

□ac- 

6 


Wed. 

Dec- 

5 


Tues- 

Doc- 

4 


Mon. I Year 
Dec- I ago 
3 jiapprox) 


15 

20-yr. Red. Deb St Loans (15) 

49.39 

? 14.96 

49.3.11 

j 49.38 

43.46 

49.57 

j 49.60 j 49.61 

| 49.61 

55.09 

16 

Investment Trust Frefc. (15) 

45.86 ' 

14.60 

45.38 

45.68 

46.05 

45.85 

46.00 j 46.DC 

46.00 

60.01 

17 

ComL and Indl. Prefs. (20) 

61.18 1 

14.64 

62.28 | 

61.25 

61.20 

61.21 1 

61,20 1 61.29 

61.15 

72,58 


t Redemption yield. Highs and lows record basa ttatos and 
Saturday issues. A list of the constituents is available from the Publighera, tho FinanciSl Tunes, Bractcea tiouoo. 
Cannon Street London, EC4P 4BY, price I4p^ by post 22p. 


1 

ii 

5100 

98>s 

96 'i 




£10 , 
F.pJsi.'l 


High; Low 


Stock 




a r- 


94 

lOtj 1 

99 


90if jAmfier Day 10*sS Cum. Red. Prof. '99-021 


F.P.|13il£‘l02 


F.pjie/Lll 9914 


£10 


F.P. 

F.Pj 


l4iI2l^tpm 


10 1 2 
95 tj 
961s 


"r 


|89 


25|li 950pj 950p{ 
Sill 99**1 A* I 


9/12,106 


13/2108 i,p 


F.P,(30/22|104 


68 

96 

86 p 

93 


B'rnam'th & District Wter Rod-PreM9BB 


Bristol Waterworks 0% Red. Pref, 1984 J 93ig, 


(Cambridga Water 8% Red. Pref. 1984. ...| 
IDundonian HMS Cum. Gonv. pref, ... 
Hill Samuel Floating Rate Notes 193B...I 
London Trust 1 8%i Dab. Stk. 2000-04... 


Mid-Sussex Water T% Red- Pref. 19»New£l50p 


Mucklow A. & 4. 15i* 1st ML Db- 2MO-0^ 
Btartrite Eng. US Cum. Pref 
[Thom ElBC.TSCon. Red. SndComPrfS 2-991 
'Wintrust lOtj £ Cum Prof. 


9SSri 

lOig 


Heftft SJL 
10a Bmlreant 
WAV Dec. 7 




TSB Brit Fond Managers fCJJ lid. 

10 Wharf St, Sl HeBrr, Jersey (CiL 053473494 

Tokyo Pacific HeMoigs H.V. 

InGmis Management Co. N.V, Curacao. - 
WAV per share December 10 USJ6558 

Tokyo Pacific Hhte- CSeabeaid) NX 
IndnK Hamgtmm Co. NX Curacao. . . 
. NAV per share Drcmtar 20 USM7.78 
Tyndall Group 

P-0. Box 1256 Haaffim 5, Beruub, 2-2760 _ 
~ - 689 


assf^fc=r, 

Mao.lnLWtw.22_ 
yterSL.SLHefcr, 


•—Dec. 6 HWNkfr'deaBngL HOaHf deabigL 


Luxenbowg 

\iSTOM 


Scfitesnger Intemtteoal Mngt LW. 

41. La Mode SL,St-Hener, Jersey. 053473588 


95 

hpm! 

[897 

90ic 


901c 

TOO 

sap 

93 


+>t 


+1 


“RIGHTS” OFFERS 


Negft lid. 

Bank of Bemsdi BMpL, Hamttat BlmfiL 
NAV Oct 19 1 EUS | | — 

Pacific Basin Fond - . 

10a Botdemd Rwl Ustertbeurg. 

WAV Dec. 12 1 050234 I+0J8I — 

Pltoena Memstianti ' 

P0 Box 77, SL Peter Port, Game 048126741 

InteiWMlsrFand. 

Si.SSgHsr] 

DcIlarFuL Irt. Fi«I. 

Ster. Exempt GIH RLf 

Proridenot Capitol Life Ass. (C.L) 

P0 Box 121. St Peter Pwt, Guernsey 0481 26726(9 

Sterling Bond Fd [ " — - - 

Steiflng EtnnW Fd—^1 



irntra. 
Irtrt.FtLL 
far East 


•teat sab. far Dec. ! 
Schroder Life Group 
Erterprise Hose, PwtsnouflL 
Fuod»._. _ 





070527733 


__//(j£erest_— 

satsr*-^ 


jaea. 

Acoo. Shares. 

Unffife Assurance (Dimes) LtL r 
f A fc* 1388, Mudfte 5-a. Beraxatt . 
Intend. Mngd-Fd — J0SSU6' - L— 4 - 
Wf atatttnwi^Eesefatett abH 
Pusdadi 16767, D 6000 Frafcfttt 1& 

Bf=J 


JL Henry ScfcroCar Waj® & Col Ltd. 

lZO.CteapsMe / Era. 01-5884000 Utd. IntnT. Mngnmt CCJJ tiff. 



Issue 

Price 

« 


■3 

II 


fill 

Nil' 

F.P- 

Nil 


20 
A81 
65 
12lg 
95 
40 
57 

36ct®| .. 
feOcta, Nil 
800 : Nil 


Latest 

Ronunc. 

Date 

9 a 


9/11 

i — 


F.P- 

F-P. 

F.P- 

Nil 


16/21 

15(11 

£ 8 / 11 , 


5/Z£i 


4/1 

4/1 

11/1 


1979 


High I tow 


Z8pni! 9pm 
45nml aopm 
73 I BT 


9pm, 

100 

45 

65 

IBpml 
:23Dpml 
7 pm! 


nr 

37 

66 

7pm 

190pm, 

3pm 


Stock 


Ik's Lt ar 



216 


Dundonian... 

Hanimex Gorp 

Ibstock Johnsen 

Laganvaie Estates 

Laporte lnd&....« 

M. Y. Dart 

Newman TonkB._ 

iNorth Kslgurli, ......... 

IPancontlnentaJ 

Pilidngton Bros 


12pm 

a l§ m 


9pm 



inW. 

' Nefitaftg 

Quest Fuad Mnj pnat Clmey) Ltd. 

PO aw 294, St. Hetev Jersey. 

a»«StlrtFjoLlnt 

l IrtLB&ZTpW Ifc 
Prtee* « Dec. 12. Nest doBng 

TBdauuad Ufi Ass. lid. 

4R._AJhoI St**, Denote, i. 0J4. 



053427441 


US42KQ4 
+L6I - 



Renunciation date usually laat day lor dealing free of stamp duty- b Figures 
based on prospectus estimate, g Assumed dividend end yield, u Forecast 
dividend: cover based on previous year's earnings. F Dividend and yield based 
on prospectus or other official estimate* for 1S79. Q Gross. T Figures assumed, 
t Cover allows for conversion of shares not now ranking (or dividend or ranh'ng 
only lor restricted dividends. § Placing pries to public. p$ Fence unless otherwise 
indicated, d Issued by tender. 0 Offered to holders of ordinary shares as a 
'• rights." ** Issued by way of capitalisation. §§ Reintroduced. H Issued in 
connection with reorganisation, merger or takeover. I/O Introduction. Q issued to 
former preference holders. ■ Allotment lattara (or hilly-paid). • Provisional or 
partly-paid allotment letters. * With warrants, ft Unite tad securin’, tt Issued 
as units compriaing 2 income chares and 10 .Capital shares at l29p per unit. 


RgthKMU Asset Mana g e umit (C.U 


Sentrr Assurance interoatioml Ltd. 

•P.0. Box 1776, HwrtUai S, BerirauU. 

Managed Fond. /ISfiZTS 3.60S^ ™J — 

Sawer & Friedfander Ldn. Ageots. 

20, uwnun St, EC4. ■ (H-24S9646 

mbeadM I 

Standard Chartered Intt. Bd. Fd. 

37 m ItetreriJamr/texnnbnire. 

NAV Dee, 10 — __! US$9 J5 f | - 

Sfronghotl Management Limited 

P.0. Box 315,56 HeTm> Jersey. K34-7146D 

Cammoffity Treat — (S9.69 9UQ | — y 

SorfitvEst-CJeney) Ltd. fit) « - 

- ~ .St, Kefler, Jjy. 0534*27349 


34. JUufcMWf Street. St HeUer.Jmty « 

0.1 j. rum, josnsaa idslsji . i a 

United States TjL ftrtL Wv. Ce. 

34 Rue AMringer, LsKmbourft. 

: 

S. G. Warburg & Ca. Ltd. 

30, Bresham Street, Ed 



OM0P‘«S5 



fewest Mngt Jn fc 


053437^ 




Wurtfley (nvestmeat Swrita Ud- 
«h Ftow, HsteMsoa House, Heog Hoag _ 
WxrtSeyT - 


Soritmst Trust Managers LM 
48, AtbW Street, Donates, We of Man. 06W 23914 
TheCoAiTrast— — ffW 103^ — j — 


RetfccftW Asset Mgt IBemtubO 
P.0. Box 664, Bk. of Berraoda BhL, SemMU 


""•■'■nMBUBki- 


me n l 


TSB Uott. Trust Managers (C.U Ltd. 

10, Wbuf %£L Heller Jersey (Cl). 0534 73494 





Japan Tn*. 

WotM Wide Growth .... 

1Gb, Bouienrd R M. Laaflibouig' 

VMdw Ide .edi ns .OSS33M kW** ; 
Wren Commodity Tnut 
ifl,acwrtt^s*,D«*»io«- qshsbS 
Wren Cummod. Tfl. 3SLM| ^-jr K 














WSjStippiSfidS-’! 




j Financial Times ThursdayDecember 13 X 679 


FT UNIT TRUST INFORMATION SERVICE 


' i " S *N!I 
.*• r, a 

■ *«i $ 


AUTHORISED 

UNIT 

TRUSTS 


Abbey Unit Tit. Mngrs. (a) 

72-83, Gatehouw M.. Aylesbury 

AS V SwttS ,T5t "“'1^3 ^ 

A®W IbOMwZZZ 393 <£ 

#Bl!S.%£l:Hf 33 

IvidAPrQg.Tnra_.M7 69.9 


K8 F ■* B S£b<«s Mayflower Management Co. Ltd. 
EWw ?' EC SS“ TOW 0U f^ 14-13, Grftjum sc, EC2V7AU- QU 
Hi*. Inc. Ok. 7. uBD 2 . 19Z2d| — ; | 5.53 income Hov. 2 t> 193.7 __ 

E. F. Winchester Fund ting t Ltd. ‘ M 

.44, BloomsHury Squ», WC1AZRA ■ 01«6Z38893 „ ~7 |WA ^ — 

fire* Winchester — JJ8J) ■ j 530 “•««* Fu 

OtWiKtaUrO'scB-OSl EG? — J 152 30 , Gresham Si 

Eraswi & Dudley. Tst IfagnmL lid, 

ZBhAineiBirleSuWl. 01-4933211 Um.lix.Dec.' 

.Eimon Dudley Tst._J49J 745J — \ too 


Ltd. Target Tst, Mngrs. Ud.V!i)(s) ■ Cuameretzl Union Brum 

01-6068099 31, Grestam Sl. EX 2 . Dealings 02% Wl Sr Hrim's,! DndmJah. EC2. 
13_.JU.TO l9:AttioiCrt««a > £(J.fl.3, *031-229862112 ST ^cfctia i OX 


0296594X Equity & Uw Un- Tr. IL? (aHUfti 


Mere. Ert. Novl29.._ 
Accm. Unit* Nov. 29- 


:. 12 70.1 

iSllla 


w.3 _.j lo.io 

IMd a 

Ltd. 

01-6004555 

fl=l« 


Commodity j46.4 

Gill Accum.. Z—ZI-i yA9 
ln*estmenlTru« 292 


Mercury Fund Managers Ltd. TraitZr LM2 

30, Gredum SL, EC2P 2EB. 01-6004555 KiS^IMsZLHU 

Merc. Gen. Dec. 12_IB3 54.9 , j tS2 American Eagle 127.7 

Ace. Uts. Dee. 12 




Anwdarn RA, High Wycombe, .M94 33377 Midland Bank Group 

Equity A Uw JMi Tag+MI 5-35 (jmt Trust Managers lld.V fa) 

James Finlay Unit Trust Mngt. Ltt„ CoureMod House, Silver Street, Head. 
10-14, west Nile Street, Glasgow. - 041-204 1321 Sheffield. Sl 3RD. Tel: (7 

+ mm -Commodity & Gen. _pj,4 ffiAd |-H 


American Eagle—. 27.7 
Pacific Income—.. £LA 

CS£?==S 

E«tra Income.— 53.8 
Pf«i'ereiice Share— 11E 

Ejjuity.— _____ 38.4 

Crourth 297 

Pitfruieiuf Dec. 12 . 162 4 


■ Alien Harvey ft Ross Unit Tst Mi 

S Corndfl, London E2JV3PB. 01-62 
RGHt&Pref >90.8 9&U1 


;iCf, London E 
&Pref 


.-6236314. J. Finlay Eyre 

J 12.96 Aram. Units 


Acorn. Units _ 

J. Rrtijr Hjjjh Inedoe. 
J. Finlay Ejno.Rn._ 


Affled Hamfcrn Group (a)(g) 

SWfifr 

— 1 fund* 


Fund 

_ . . Income. 

Elect, i Ind. Dev 
AIKed Capital 

Hi/ohraFuni 

Hambro Ace. Fun3 
Income Fob* 

High field Fd IMj? 

»&fe=dB 

IntcrnDiowd Funds 

International, „I2hA 

BSift&scdib 

SgecMtt Foods 

Smeller Co. 1 ? Fa. 
Smlr.go’sFd 


■* Far East Exempt. 

JfltiSjK: 


J 12.96 Arcun. Units _____ 

J.FtnUyM.iiTfrt_ 
Pnces on Dec. 1 


Prices on Dec. 12. Neat dealing Dec. 19. 
Framtington Unit MgL Ltd. (a) 

64, London Will, EC 2 U 5 NQ, 01-628 5281 

« teSTssssriaj P H iB 

| afiUlta = -M iltgi » 

% fitaaatzlH a 


. Commodity & Gen. _ 
Do. Acorn. 
OveneasGrtiwih— 

Ca«!aL._inz: 

Do.ArtuiiL— 

income, 

S O. AcCLitP, — 1 

onh American 

‘i— . 

Do Accltl 

Equity Exempt* 

Do. Accum* ..._ 

Japan & Pacdic.— 

Do. Aaum- 

'Prices a Dec / 


i fa) Prufruiaiud Dec. 12 . 142 4 l'iS 

u TiKUe 3 2 4J Jd 

O +o.5 ^3 Tower Unit Trust MntjL Ltd. 
fm -o.l 339 3g;45 Flmbury Square. EC2A IPX 


Inc Ply. Dee. 7 __ 

iBv.Piy^r.Drt.. 

In*. Casti Dec. 7 ... 
Es*. UL Acc. Dec 
ExL Ut Inc Per ; 
Pn.Uan.Dcc4. 


Commerce! Unitra Group Landau A'deeH & NUw, Mfl. Assw. W. Scottish Widows' Group 

St Heten's, 1. Undmtafi EC3. 01-2837500 ^Wn^^linioaWpBfcNR Ol^ Po fioi 9D2 , £awwjA EH ifc 

Vr. An. Ac. Dec 8 I Ujfl I I— ’Asset BoHder 1 [46.4 , 48.91 i— Inv. pty. Dec. 7 fllLS 

Dn, Annuity Wr.—J- S3« 1 „...7 _ lih'.PiyJr.Dec. 

i i — i Ug&H Indemnity ft Gnt. Ins. Co. Ltd Jfnr.tot.Dec.? ; ._..-ji9GS 

7!u CoirfedeiaStB Life Itmnagce Co. 371 | |£uu^D« S^Ig.S 

$ Si^^'^i^ira, 01 * 4420282 - fit if = P«. Uan. DtK.4 —{2860 

-' l Jaawdfimj—.. Ji? Mlj "" -- fued Interest P-^ 35. sj +54 — Sbandb Lifp Assurance 

S yPI P yml Vi „ 4JU — . . , . . *. ‘ lbl-166 Fte« Ou, Lwdun EM 

ppial. Pen. UngtL 855 901 — London Lift boxed Assur. Ltd. MmiaoeBAM B83 

SMWMtSlK. JlD — — 81 King WHlta St, EC4N 7BD. 01-6260511 Sfl.8 

S-Kj— i= = fctasacrdK, ,ES= j= SfeiS+T..:- Rj 

IS tesasr® m=d= Say— — jgH M~ = ,ta i&S!£ t a-affl*; 

Wintd_. eaj 39AJ ___ — Bass bus pi- « PMne 


Cssitid Ir-teraticni! S J. 


1 Pserne;t* * Foe- L t ■ 3I-S4 B j 9W 

SattM «. 


Skandls Life Assurance Co- Ltd. ?.*£.. I-JiVejl 

lbl-166 Fleet Lu, Lcndan EM -BY 01-553 S511 SSiarf mts"“ j-JT-a 

MaowdAu «8j gi?i*a.ri - K™— Mg 


7.98 . Coruhtn Insurance Co. Lid. 
32 f Comhill.E.C3. 


Managed ACC (W3 92.9| +3.TI — 

Eqtnij Aa. ... .... w.8 9;. hi +D 31 _ 

CiU Plus Act. ._.. .. M A 33 3] +09 — 

Pens. Marujra Att.. 99. S ujCi+QJ _ 

Pens. fjfjAj £t& |fc- . 97 /! Tj j _ 

For Price; at ouirr Uniis and Gu.*>^-i-d 
Bass bus pb« Pv»<e 01-555 b‘2L 


fSSS.^t=M> Ja-sa ta. 

Clive Invwinents > Jersey) Ltd. 

p.L £'•;?. S' pr- r ?..n, Guernsey. 0481 26521 

c h ■ totf Fd '. ;4 5 2H-S51 .119 


S s Nov. 16 .^.j .lias I — 

Spec. to*. 16 f 4L5 1— — 

dlao/Grynh. Nov. 22.117L5 1B8* — 


39/45 Finsbury Square. EC2A IPX 014TB 2294 CftWL J .lias I 

Income & Growth poi 21.61 +Q.1I 9W e^sBorJ 

Special Si mations |24.4 25.61 +0.l| 2.B. Mao.Gn*tk.Nov.22.J1715 Ifi&Q 

Trades Union Unit Tst Managers? 

100, Wood Street, U: 2. , 01^288011 S*^*L EfTSEXnKS - ^ 

TUUI Dec. 3 1505’ S3.€| \ 5.98 

Transatlantic and Gen. Sec*.? 'cXy) ' ^ a ' **** 


oi4?6 5410 The London ft Mnochester Ass. Gp.f 
i — WinsladePwfc. Exeter. 039252! 


Sobr Life Assurance Limited 


120. Regent Sl, L«i*ui W 1R5FE. 01-439 7081 ifi'rSjU Fund 


C*C«09d.F4 


H2L0J l - 


Growth Fond 
_ Exempt Fd. 

tpitia 

lekSe Fund... 
liw.TruU Fund 


Equity Exempt* Mig 

Do. Accum* UMU llli. 

Japan A PacJic. P33 161 

DctAoum. ,D3.6 36.4 

‘Prices a Dec. 7. Next dealing 
Minster Fund Rfanxsen Ltd. 



(Accum. Unis} |43.4 463| -0-3 230 Pntes » Dec. 7. 

Friends’ Provdt. Unit TrA Mora.v Minster Fund Ifani _ 

Rvham End, DoriJng. ©065055 H«-. ArUwr SL, EC4R «H 0M9 VBO 

saamadH isarjas 

Funds in Court* JJJLA Urwt Trust MiwnurL Lid. 

Public Trustee, Klngsway. WC 2 01-4054300 WdO^nStreer.SWlAJIG. 01.22Z^I77 

Capital Dec. 6 1103.9 1D4.JI .._J SiJ MLA Units 1528 555J — 4 3J2 

S&tliSifeV-E ffl "“-J fiS Mm Johnstone U.T. Mont.? (a) 
tt fefifc 103 Huge street, CteW - 

G.T. Unit Managers Lt*L? MJ E uroP ea n __ fi ^6 

lb FiiBtwry Circus, EC2M7DD 02x6288131 Ulrfin i 


2ffiS^ W 75? ,l ^J^ l 7» cnwn tife Assur»ce Co. Ltd.? ■ 
Jnrtt ) jm lira 12? J : J fcs Crown life Hse., Woking GU211XW 0466 

Vbit.£-pl.6cT31. 24 9 763 .._.) 4.15 Uao9'dFurri/«.,_.|UJ£ 117.61 +0b| 

ZutUvti Drc. 6 76 9 3J.M J ?.*2 Maos.'a^- ln on — 1M-4 m3 +t»3 

(Acorn. Until. 3&0.9 107a J bbr Uang d Fd. Ii»it.^. 1 _ne63 fiIi+6^ 


B . UnilSj. 

9 Dec. 

. 1 1 ■mi) 

*r 1? 

. Units) , 
il.Dec.6___ 

(Accum. Units). 

Marboro. O-C. U__ 

-(Acovn. Units) 

Van.Grwi.Dec.ll... 


IXW 048625033 

B +Obl — 
+Ot4 1L£7 

+2.* - 80 


_ tFA 

Fixed (ntereaFd. 


M ft 6 Group? 


OW2V2155 10/12. El* Place, Lcmlar. EC 1 >j t»TT 0. -T42 » 

r Mauged av.« 1J« — 

m'i I “3 Z Prcoertyv JlBD I.--) t! .. .. — 

Six Z |K- 173.? “ 


n 67 Three Quays. Tower HIH. EC3R 680. 01-6264588. 

Ai -“ * tr. a .. lej n ttui ,1 11 Manopeo 


Amenun Fd. 8or*t*..|54 0 

Convert Deposit' 130.7 

tj»nly Bd 1 Act J**_ 1458 
Extra YtrldFdTBd.* _p3 6 


+L1I 
+021 — 


G.T. Unit Managers Ltd. 
lb FtiBbury Circus, EC2M 7DD 
Income poj.^ 

G.T. Inc."fd. Un 

S.T. U.S. 4Gen_. 040 A 


Murray Johnstene U.T. Mgnt.? (a) Van.Grwt.DeLlL._ 47.7 

2b3, Hope Street, Glasgow, G2 2U K. 041-221 5521 (Accum. Units).. 60.3 

-sdW.»S»-* “ 

Wrflmr. De 


GT Wld. Bd. FB. 

Anderson Unit Trust Managers Ltd. 9a — aw x 

158. Fenchurch Sl, EC 3M6AA. 623 9231 Pf - ,^T s li£‘ f 

Anderson U.T. LSOJO S4.0J U. «8 

Ans bather Unit Men*. Co. Ltd. «■ Fx,EflH& Gen.K6.8 

1, Noble SL, EC 2V 7JA. 01-6236376 G. & A. Trust (a) (g) 

Inc. MaoMr Fund _fl384) 14101 .._4 13.05 5 R^telgfi Road, Hrentwood. 

Arbuthaot Securities Ltd. CaXe) G-**- 


Mutual Unit Trust Manaaers? (aUg) 
15 CopthaJI Ave., EC2R7BU. 01-606 i 

Mulua! Sec Plus I53J2 545] -OJI I 

Mutual Inc Ttt R».l 74 . 1 } tOSI . 

SSffiWM iiMli 

National and Commeroial 

31, SL Andrew Sguarr, Etunburgh. 031-556 ( 

income Dec 5 -.052.2 157 J| 


1 — * Var^TYepe02_4? 

. (Acciun. Unrtsj 48 

rs? (aUg) - Wimr. Dec. 7 M 

01-6064803 (Aicum. Units) 75 

451+OJf 803 Widr-Oiv. Dec. 6 tJ 

lira sfo Do-Atow » 


Property Fo. <nem.._. 86.4 

Proper?) Fa. (mL 986 

Irw. T*. Fd. Ace... 104 1 

Iiw.Tsl Fd. Inem___ 973 

lm.TiLrd.lw, 992 

Fixed In Fd. Arc ._ 1 isSB 
TiA Inc Fd. (nan..— nAO.0 

Inwr'l. Fd. A« 1032 

InurT.Fd. I non 100.0 

(done* Fd, Acc 1032 

i Utmev Fa. I non. 955 

: Dfct.Ftl.lnem. loo.l 

Cronm Bn. Inv.'A’— . 172.7 
' tavesunem Fund Acc. 97.0 


fits z: 

104.4] +0.7 

u+3 +oj. 


_ Extra VleHdFd. Bd.*- 836 
_ Firmly I960" 2062 

— Gill Bond"" 1195 

850 High Yield Bw«_ 96 i 

— Irunwnl. Bond".— 1080 
_ Japan Fd. Bond- 453 

1433 «BnaorfBond~-__ 144.0 
_ Penrf. Penunn"* 2742 


a«_ 

'-0 125( 


Etauv 1)73.0 2“F )| t-n s . 

Fixed Inter eat Bll*. .»( *12 — 

■Cash 0K 4 : » 7 ;-l .. . - 

Imnnjlbiul J94.6 44 r > h — 

DmnOtuou ...1982 It j 41-32 19 6 

PiiCtl (if Sei-n 1 ■■+'?"' fr-m « r pDir: 
toil) be lraa>oDUy tn>fn tr--:c du>>c 

Standard Lite AsSttnnca Gentry? 

3 George SL, Edmounrh EH2 2X7. 0? -225 7' 

Managed )97.q 10? y. . l.il - 

Pr«»n» fe.9 l'.-..tH .....; - 

Eifjujr — — lioo.9 .'toc.-'+ii 1 - 

Imenonanil |97.rt lt'22J - r '.:| - 

Fixfd Iraerey— 95 5 lC3bl+].4 - 

Cash—.- 150.1 i«2i+o4 - 


Proper* 95.9 

Etpoly :su9 

Imemitiarul 97.il 

Fixed ttaeresr 95 5 

Cash—— 9e.l 


CdicGi-t Fe.'.Jsy ■■ $ 2 ; 

■Di'ij Si ihu?. 

Conb-i! 'Coerrtiey) Ltd. 

?.r, fd. ?•"..» Port. Guwraey : 

trrjj. i.'.m.. r c TJ7-L i 139 if .—4 — 

DVVS ^euirri-.s S et. F. V/crtpapimp 

Ciii-,ui'»'i I .J. c: -0 Tns^ljr. 

I...x.= ~ j J=.«s OJO) — 

St :.z G"-; 

? K.-. f.,r.-~J 5.vjir.'S 

C.l\ i*w. Dc;.2 ;o2J2f7 270 ] mihJ 

Ocuischdr c;:r'.2r.f-7ruot 

PtKI'c:!. 2 l'js ( -i-i'-is: 0-20 bOOO Frankfurt 

1st i:. l <iltc',r.v l ..„_ |r-\bv.x o6Ju] — -J -“ 

t>re"(L6 !nti;cjf:tiw:n f J»! inv, Fd. 


Sun Alliance Fund Matg-nt. Lid. 

Son AUlanCe H0ov> HonhiSl. 0-t03rx4x-,l , .. r . i-rom I 

"1 _ Exp. Fd-lnr pec. 12.IQ5L4 155 41-2^ - 1 

Z4M — iriLBd.Dec.ii — — 1 i.934 , .... J — Sinsai) 2. Cud.'^y Tii. P.'st. Jrsy. Ltd. 


PwSarr« 02742 _n z: - Sun AlHaace Linked Life ins. Lltf. 


Tyndall Managers Ltd.? 

IB, Canynge Road, BnUol. 


Propm* Bond— 2SSJ 29 , 

Recovtfy Fd. Bond* _[84.3 81 

' Pr*« o« -Drc- 12- **.0ec 6. 
FlexAlf Peodeo Food «es rw De 

hkucNediCap.) 194.1 98. 9 

DoTlAoirr) [96.1 1010 

Proper* (Cap) flOO.4 ID! 


(0277)227300 
3L2 M+M 5.91 


37, Queen sl, London, I EC4R IB Y. 01-2365281 Gartmore Fimf Managers? <a)(g) 


sal and Commercial Capital Der. 12 C3j|| 

Andrew Square, Edinburgh. 031-5568555. s^ 2 

|| H ]| 

'i n *4 _ cT - — no' n tTd ‘3 "‘-n - ?S (Accihu. Uniisj. liT 4 

LUmb) {lblD lb&H | AJ£ tfenv^c-12 1U64 

ui Provident lay. Mngrs. Ltd.? i|4.o 

rHhm, Ci FHP5UU lITJiniMVt '.«■ tArTK U*C. JJ— 


Crassder iftsurance Co. Ltd. Pripenyicapi 

0272 32241 Vlnaila House, Tower PI, EC3. 01-6268031 Du. (Actun) 

I tOA] 560 Grth. Prop. to*. 6__|39.4 99.4] 1— 


po. (Accum i 

DepoMliCapl- 

Do. (Amm i 


High Yield 

Accra. Urulsl 

b®z 

Fund 

I Units) 

dral. UsJ. 

e Fund. 

Into) 

indf 

?ifcz 

lrurf.U.)__ 

i.Fd.* 

«/-- 

ln)u),__ 

ind. — 

.sas-iSf” 

Eastern & I ml. Fdf~ 


2SL Mary Axe, EC3A8EP 
Dealing only; 01-623 5766 

American Trust 126.0 

British TsL (AccJ __ 58.8 

Commodity Share 32.4 

Extra Income TsL_ 2D.8 

Far East Trust £2 

High income Tst 53.0 

Income Fund 7 £5 

Ins. Agencies - 13 62 

Inti. Exempt Fd EiJ 


Gibbs (Antony) Unit Tst. Mgr. Ltd. (a) 
3 Frederick's PL, Old Jewry, EC2 01-588 41U 
Extra Income 126.4 .287I+DJ) 111 


National Provident lay. Mngrs. Ltd.? 

98. Gractchtrdi St, EC3P 3HH. 01-623 4200 

NP.LGtn.un.Tji fjfj 5J74+74I 5.85 

(Accum. Uratsi*___.K43 ofl.5) *3.1] i.S 

tesfis-z® m ::d iE 

■Prices « Dk-uT Next deallm Jan. 2. 
National Westminster? (a) 

261. Cbea&idr, EC2V6EU. 02-6066060 

CapiUI ( Accra J 71.4 76.7] +0.71 4.54 

Extra Inc. 56.4 60^+0 5.105? 

Income ZZZZ B.r ■ _Jc3 +0^3 8M 

Porriolio In*. Fd 67 0 7013 +0.4^ 7 46 

Smaller Convunies.- W.9 525] +013 33 3 

Universal FdTZ. 45.4 48M 294 


(Accum. Unity 

North Amer. (Mi , 

(Accum. U.'ktc)___ 


(Accum. UnHy___.. 
Scot, income DecD- 


031=51168 

IMik 


Dextngs; t7«s- TfThun. •Second This. Id .jJi En^AASts 

. mantii “‘Weekly dealing day Friday. ASimSS *_ZZI 

Archway Uutt Tst. Mgs. Lid.? (a)(e> IS 

317, High Hoftorp, WC1V 7NL. 01-3316233 fartast IrtHl 

Archway Fund 186 6 92JJ ..,.J 626 Govett (John)? 

Prices at Ok. 6. Next sdb. dayDec. 23. 77 London Wan. EC2 

Barclays Unicorn Ltd.? (a)(cKg) 

Unicom Ho. 252 Romfort Rit, E7. 01-5345544. *“ra. uniL___fc 


02-6066060 LaodmWxH Group _ „ „ 0272 32241 

4 0-2l «•§» Capilal Growth 71.0 74 0 7ffl 

&btesssz:2i JpriiisS 

ffl iiS K^affeffrzzS-f 8? ^ 

+0.J 7 46 Do Actum 2L7 JJ +05 5.i9 

+0.3 3J3 Hiqn rnc. Pnonfy — +7? rtJ +£?C 2232 

-0J| 294 imemaikwil 25.| ^7 0 - ^lo 

w . Special it: 13L2 33.fl -r-CLM 7J!4 

TS8 Unit Trust* <yJ 

AJV+I t»o 21, Chantry Way. Andover, Hams. 026462188 
Dealings w_M64 63432-3 _ _ 


Eagle Star limir^Midbnd Assort ■ »o SjU'fl Z'Si — 

1, Tbreadnetdle St, EC2. 01-5881212 American t Co) 91.8 TtS ( — 

Eagle, -MuLUn, is MS 5W-HL3J 7.44 gS.^Sp, if | Zj Z 

Etority ft Law Ufe Ass. See. Ltd? Do - t&ca “ J ^ P 0 * ^ - 

Ammi*n Rwd, Hflh Wyauobe. Mj 33377 Mansfacturerc Life Insurance Co. 

pfPriy FdZZZr.GuA Ip J - St.Ceorge'iWay.aevt+Loe. 043856101 

Fixedlmereu F. 107.9 pH +-L3 — Managed 125 t 13L9| . — 

Gaa. Deposit Fd 1 109.4 ..Zj — Property lOT.^ 125 7] ,_.J — 

MucdVr. K 2u - ia-tarrzrffii 

r.uUti 2 . ■ lUox.ul CWafel i u Depout ____loTo uid — .J — 


027232241 & Law RMfllhL imstmeiH... 

-IS* 7 82 Amersham Road, High Wycombe. 049433377 International 


Sun Alliance Nox*. HorVuitt. ^ WC‘J*C<1 
Eoiiix Fund— . .___ W7 3 5451! *lj — 

Fi.rdlntnevlFl 107i 11= -» □..! — 

Property Fund-. J 40 J l-Lij . . J — 

I rtrrrtLK nxiof Fd J56 9i.+! —0.7] — 

DrpQUt Fund It. fl , — 

MarugedFund — „_(llfi-L 12 *-|t&o 1 — 

Sun Ufe of Canada (UR) Ltd. 

2, 3, 4, CocUtair 5t, SIX'! 5 5c H 02-730 54M 

Maple Lf. tirUL JJ'-D i ..... — 

Maple LI Minud._._ 1 4,3 | — 

K5eLl.Em*_ 3713 J ..._ — 

Penn I Pn. Fd . 2lO ' — 

Pens. Man. Cap K 4 IGf 41 — 

Pens. Man. Acc 100.7 lObXll — 

Target Ufe Assovaocc Ce. Lid. 

Target House, Caiehoase c,it Scrnr. , 
Bocii. A*lr nur, IVOt *5 >*i 

Man. Fund Inc n<H> 1 105 4i I j 

Man. Fund Acc. *5t >■ [ — 

Prop. Fd. trr 126 9- L 2 i. 7 [ ._.] — 

Prod. Fd. Acc. J?*0 — I I — 

Prop Fd. Inv. — I — 

n>«5 im.Fd.lr.:. ._.|.dd4 3957! ■— -1 — 


0534 73933 

mi; -o-jj 220 


4*«iei>n.xi LI. 01.5887081 

L.V j.>7? r 45 70] J 855 ■ 

2jof»Z‘.7 P? 

•sett .c»: 12 •■Lex: dca'-ag Jm- 2. 

Ccrc'jtr-.L Xi. citr, !:.V. 

h..r_..r». 5- ., 1 in r . CuTOcliO 

Lur ss-.iv, Cnmieditr St, EE2. 
r,i. 5. .»,< , 1 -n : p i jcjoS 

LJtHi:;-.. i314| — J 1UD 

F. 2 C. Lltuf. LI.; , Inv. Advisers, 

1 2 ...j«i..e .Lit CMP 03A. 

Ut _ fc C-.. i. is ex xi, dealings, 
r. L': 37.4i i J 162 

. tlri.-ila. 7 C.m.[ L -1546 I — 4 — 

“•din 5v tirfiv.. i 7 :-i. i3t?a.) Ltd. 

? ■.: .71 l-_-r-i:-_-i e-.*inuda 


Drains tlues. *Wem. ttThurs. **Se«xid The 
sianUi ‘“Weekly dealing day Friday. 

Archway Unit Tst. Mgs. Lid.? (a)(c> 
317, High Hoftora, WC1V 7NL. 01-331 6 

'ArchaayFund |86 6 92JJ —J i 

Fnces 31 Dk. 6. Next sdb. daybec. 23. 

Barclay* Unicom Ltd.? (a)(c)(g) 
Unicom Ho. 252, Bom lord Ri, E7. <21-534 5 


tesaff.— K *aai 

Do. Exempt To 1D72 12J-6W +071 

.Do. Extra Income .... aj.9 295] +0.y 

G^^fe.'ZZ S +gj 

Do. income Trust 851, 92JB +0J 
. Oo. PrLATB.Ts- 174 6 ifiSjl +1.7 

. ^UrxRUnc-^Z ^ SLlra +0J 
Do. Accum.—. 73 2 763 +0A 

Baring Brothers ft Ce, Ltd.? <»(x> 
SB, Leadentull SL, ECS. 01-688 ! 


01-588 5620 
..—4 3.45 


Universal FdT 145.4 48.M -0l| 2.94 (werrHimnai , 

NEL Trust Manager* Ltd.? (a)<g) ItattWi ' 

^.^Dnriupg.fcrrey. 

Nrinar HiflhJnc, 18.9 Ii3 ^ 10-OC r— g 

Northgate Unit Trust Managers Ltd.?(c)(y) jW' o?, — KM 

30. Monrgate, EC2R bAQ 01-6064477 }« TS8 l^ome 54 J 

:zi t® • |fe 

Norwich Union Insurance Broun (W Utster Bank? lav 
P.O. Box 4, Norwich, NR1 3NG. 0603 22200 Waring Street, BeHasL 
Group TsLFurri—imZ 368.61 +25( 623 (b)Uwer Growth .._..|3 
Peart Trust Managers Ltd. la/(g)(a) 

252, High Hohwm, WQV 7£8. 02^105 8441 »"9 William Sl EC 4P 


752 Ird Pen. Equity ...-—.195.0 UNU 

1338 lntLPen.Pwnv._95 0 1«L0 

13fls Ind. Pen. F.xep |ol_ 95.0 100.0 

519 I rat Pen. Ccsh 95A iffi.fl 

5.7? IrxL Pen. Balanced 95.0 100.0 

12 k led. Put. G+3. Atom .930 WOO 

310 Prices 21 No*. 15. Not iettlemm t 


Sartmore Bonds 

For imderiyun und price* of Garbnoro 
Lloyd's Life Borah see Gartmore Fund 
Manage under AtMhometi UM Truss * 

AsBcurazionf GENERALI S n A. 

117, FroOxech SL, EC3M 5DV. F 01-4880733 
lad. Managed 8ond-.(96.1 10L2J +1_2J — 


111a Z3 - 


, Drp.ro. Inc. . , 

—4 “ Ret. Wan Ac. Per Gc 7 

- Rrt.PUnGv.Pcn. bnV 

? Man.Pen.Fd.Acc...... 1:5 : 

01-6869171 Man.Pen Fd C-p. — J'-'-E 

1 — P« Fd.Ac;....— 12£ ; 


Merchmt Investors A t sw a ace ? 

Leon House, 233 High SL, Croydoo 0) 

Property J9Z5 

Proper Peru 9,5-9 

(SSrSiE-:— $2 : 

Money MetM 161.2 

Money MLL Pens.— . Z17 M 

Dmosi 1420 

Deposit Pens.. 164.9 

Managed 220 5 

Manned Pens. __ 163.6 - 

Inti. Equity _____ 121.9 

Do. Pens- ■ U25 

ImL Managed. . 7193 

Do. Pens. 1232 


GiH Pffl.Fd. Cao"_.. ?24j; 
Prop. Pen. Fd Acc. /(912 
Prop Per..Fd.Cjc. 

. Gi3r.Pcn.FdAce.__.iM-: 

Gtur.pru.FdLxo, |:um. 

D.APcn FriAi.- |!l'i v 

DA.PrtLrd tip. [l-J- n 
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o -.L’-AuiA-.. .T?'ii3 

1-. i. *. 1 1,- ■> r. lii tf 


U = 

I Sal — i 2225 


Beryai Partfafa Ufcte. C. IAL? ' NEL LW . 


59 Gresham Slreel, EC2P 20S 
Barrington Deo. “ “““ ' 

& 

Units 

randistr 
Accum. Unto.. 

Ln. & Brls. Dec. 

(Accum. Unto) 


Pearl Growth Fd. . 

|+I3-tK Grieves on Management Co. Ltd. ■ fe^nt^ZZZKi IitI+OaI 

J-Z? 59 Gresham Slre*l” ^C2P 205 01-6064433 Peart Unit Tu.. MS 37jidl+g 4 6.94 

2403) -0.11 jia (Accum. Unto).. f 41 S m 3 «-99 

firs — i? i 4 PeNcan Units Admin. Ltd. (g)(x) 

SUN 2134 57 - 03 , Princes SL, Mendmer. 061-2365685 

• Bia — 7 JO Pelican Umts |9L9 9S.8) +U0( 6.14 
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30% Honeywell 1150. 
780p Hutwr E-F. 

28*4" I.B.M. Cap. Sl-25. 
22% Ingetsoll-R S2 — 
512p I.U.IntemalionalB 
siSp Kaiser AL$%.-. 
12% LnadaHatadvUS- 
14 Mari. Kaa USS750 
I 20*4 Morgan I JP) USS25 
667p N 0 rta.Sbwl 5 .a_; 
853p Owens- 1 1 1. 53^5 
11 Quaker Oats 1JSS5 
19% Reliance 50^5 ~ 
16% Rep. N.Y. Corp. $5 

728p RexnordS5 

10% Ridxfen.-MrrOJilV 
17% Rockwell Int.. — 
299p Said IB. FJ SI — 

18% Shell Oil SI 

351p Singer (S10) ~— 
20% Sperry Corp. S050. 
16 % TRWInc$l%— 
j 16 Tenneco — 

127 fclRU»91«-) 
541p TrattPLUSS01b%. 

1 13 Texaco 5625— , 

1 18% Time Inc. —- 
77fc Transamenca SI 
16% Uld. Tecti. SUS5 
77* U.S.SteelSl — 
10% Wcwlwortlts S3 1 ’ 
27 Xerox Corp- 
|775p Zapata Corp. 25c 


-% 


22 % 


+% 


-h 


-n 


■ 

CANADIANS 


$2.16 

SL66 

SU2 


. . .52.40 - 
)+%| 30c - 


, S15% 
6.7. 4®8 
f9.9 M 
— I £21% 

45' “ 

55) 

2-6 
5.0 


£721; 

45 

125 

Z78 

£40% 

76 

560 

|180 

£ 12 % 

. 7B 

|419 

510% 

300 

32 

02 % 

44% 


Stack 

[Goode D*t Mry5p . 

Gnnd lays. 

Guinness Peal- 

Hantbros . 

HHI Samuel — 
Do. Warrants.. 
.HongShng.S2.50 
Ljeswl Toynbee. 
UowphiLeclEl- 
Keyser Ullmann 
King 4 Shat 20p. 
KleinWOrtE.L- 
Lloyds£l.F_-~ 
Monson Fin. OJp . 
Mercury S«5— 
Midland £1.— - 
Do. 7> 2 % 83-93 
Oo.l 0 i% 93-98. 
Minster Assets.. 
MaBtAust-SAL 
Nat, West. £1.- 
OtHman Barit £20 
Royal Bk. of Scot. 
Scfiroders £1 — 
Seccomhe MC£1 
S«. Pacific Corp. 

Smith St. Aub— 

Siand'dCtartfl- 
Trade Dev. SL50 
Union Dfsc£l— 

.U.D.T 

tv/ells F 3150 S5. 
Wlntrust 20 p— 


OiT. I | vw , 
lU | Pel fir's | Pit | 

- 1 161 - 


CHEMICALS, PLASTICS — ConL I. . ENGINEERING Continued 

m . • I T+rffcl.. IWl 1 1,79 

Hfeh Lew 


1^1 


+Z 


1+8 


tQ72e 
1462 
95 
L34 
3.78 
16.0 . 
tlO.15 
h2.63' 
6-0 , 

w 

rfflS 


+5 

+i’ 


+10 


+15 


031%) 

3.92 

12.90 

+14.9 

053-8 

T355 

N2S.0 

065c 

17.66 


1-1 I — l - 




1 Stack 

CradalnLlOp- 
Croda Im. Derd. 
DiwStrand 5p- 
Ellts & Everard. 
FkotbEI — 
Hahaead(J.3 10p 
Hltsn. Welch 50p 
HoechstDMS- 
DnjBLlO%lrm.Ln — [ 
Imp. Client. £l- 
, Do. 59tPf. fl- 
int Paint.--- 

Laporle Ini. 50P 
Leigh IntsSp — 
Norek H. KrlDO 

2 NowJndiA'S'B 

! Efe! 

Rentokil 10p — 
Revert et--.. 
ScotAg.lnd.Cl 
Stewart Plastics. 
ThrwBirterlOp. 
Wards (Ber.JlOp 

Wobtenhoinw- 

Yorks Chems 


• MBUBm *n-i .« i«* 

■“oy^’Sisiffisas^s 

Itf 14 QH3I 1« 

17 7JC9J1 Tg 
22 8.6 63 205 
46 73 M M 
67 33 46 
16 7.1 9.9. 

Mi — !iw 



25J71UI 


bX 


44 


l. Power— . 62 
_ S’cfyde- 55 
D [Ash & Lacy— — 176 
7 Ass-Btiftte 1 * B 
40 Assoc-Todog- « 
12% AstralndllOp 1^2 
4S Aurora HWs-- 55 

(James). M 


M M |cv|srt|W fig 

m Hi 

w»3 


m 

hm> « 

32 
90 

3 

57 

£ 

I 


Stack 


I 

a KjHMU-EJSpt 

73 PUC~T5— 

I 


FI 


jBebcock ImL— 1 108, 




OOl 


38 119 Banriords; 


101 13) * | 51 iBanroCons. 


20 

52 


-2 


75 13 MS 64 a S 

l BB} S 3 1 

14 l Zffl 8 J, . 6 82 B hndd ftaicast 35 


21 M 65)i« ^ KSSSifilW"* 


13% 

18 


DRAPERY AND STORES 7 I| 


38 Amber Day20p 
28 AomscutumSp 

! 27 % KASae 


39 

29 

m 




Hire Purchase, etc. 


27l 2 fCaUJe’sIHdgsiJfo 
iCieB'ereFr.lOO. 
UortsiScoiJOp. 

Lnd.ScotFni.lOp 
Moorg^eMemlOp 
,Prov. Financial. 
Strlg. Credit 10p. 
Slurla HMgs. lOp 
Wagon Finance 


98 
20 % 
10 % 
82 
15 ' 

30 


+1 


2i 5.1 ' 
26 85 
25 8.6 


U 

72 2 3S 

77 49 . 
s"tJ 17 
119 

52 WJa 

38 55 

S| BEERS, WINES AND SPIRITS 


+d2J , 
hQ9%| 
t4.4l 
hL76 
05 
t5.44 
TftO.% 


181 


10.4) 64 1 

2-4 


::::i25o 95 ) hs 


102 


65 63 

69 240 
12 58 

5.0 198 

3.6 116 

5.9 95 

5.0 178 

93 61 

67 184 

7.6 250 

6.7 83 

8.0 178 
23 259 

116 50 

5.2 176 
5.4 385 
65 213. 
3J *156 

4.0 Z17 . 

5.1 112% 
61 610 
8-3 31 B 
62 is 

3.0 147 

7.0 77 
5.4 1% 
65 181 

$53 

55 ™ 

5.6 
45 
5.9 

To 

fjlMZ 


58 « 
"J J 

73 

3.1 » 

«■ 3 


J" 

Hi 

1»0 

82 

72 

115 

iS 

55 

130 

198 

22 

,74% 

157 

. 72 

taio 


75 

57 

129 

121 

96 

221 

158 


Befltaven Brewery 

Bell Arthur 50p ] 

Bodtfinglons 
Border Brew 

Brown iManhewj 

Buckley’s Brew. _ 
BulirienH.P.)— 
Bunonwood . — 
City Lon. Del.... 

Clark l Matthew). 

Distillers 50p— 
Gwdan(L) 10p.. 

Greeicdl Whitley. 

Greene King — 
Guinness 

HigM'd DisL 20p . 

Invergonlon — , 

Irish Distillers .. 

MacaHtan, Glen. 

iManwTtaTgnul 

Mortand—^— 

Sandeman....... 

Scott & New 20p. 

Tomatin 

Vaux — — — — 

Whitbread ‘A ._ 

Wohr. Dudley— 
YcwgfrM'A'50p. 


1+2 


+2 


+2 

+i' 


+1 


I SI 

FM5| 

5-29 

+2.91 

t3.91 

608 

+L97 

+7.b6 

+369 

F352 

73 

9.75 

. 10 
H45 
9.45 , 

5.90 

25 

■4254 1 

+3.381 

+d563) 

+352) 


U \%h 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


B&0(Retail)5p 84 
Baker’s Sirs. OOP * 
Barturs Stare Up. .« 
Beanie UFA- 145 
Ben tails lOp—. 35 
Blkmi & Cun. 20p. 15 

BoartfmanKOSp. 14 
Bolton Text5p 27* 
Bremner — B* 

BrwMzSpT 38 

iSS 

Cantors 'A' 20p 44 

CasFet fS.JlOp .39 
Church..—. 173 

ss&s: # 

BySaSSit m 

1145 KAn: 162 
59 Debenhams — bb 
5»7 Dewhirst lOp — 

82 Pjxons Photo 10p 87 
211- Ellis & Goto 5p. ,21% 
141 Empire Stores.. 144 
20 Execute* 20p... ZZ 
20 FandaleTexLSp ZL 
19 Do.A’5p--- 20 

52 Fnw Art Devs. 5p 57* 
34 FordlM'dnllOp. 36% 
[ 841; ForminsterlOp 133 
81 Faster Bros — W 
[HO Freemans t Lon)- 122 

3B Geifre t AJ.l 20p. 43 
| 61% Gotowg A--- . 70 
11 Goodman Br.5p- 12% 
Grattan Ware- HO 
GtUmvetsal— 354 

Gus A 350 

GreenfleWslOp « 
Harris Oneensway. Ml 
Heiei* Lon. lflp_ 24 
Do.12ptCm.W- 235 
Henderson K. 20p 104 
Hennques A lOp . 3» 
HetwonMJ.Ildp 66 
Home Charm lOp 128 
House of Fraser 115 
House of Lerose.. .63 
Jones! EmesUlOp- 162 
lutaiw Queen lop 46 


+4 UJ5 Utt 


Mint.} Vgti 

W 421 83 ;§ 

3:1 ij(Z^ KKS 

d m 53 « ig gssS-fl.- ■ 

S s 

170 M^wumSOp. 1% 
20 British Nwthm. g 
73 Brit Steam 2Dp » 
44 Broddrause--. K% 
34 BrenftCast5p*J 55 




HiWBlJg 

58 




+dL0 95 

+5 thUl 61 

*.& u 

^ 03 46 

±°S B 

+1 tz-?, 2 ? 

_. H7.5 1 2.1 
+4 10.0 o|.| 

106 q5-i 

d23 2.9 

L75 36 

176 75 


:i H? 1 « 


-1 1L0 


bU 


06 2.3 

+1 F3.7 4-3 

+05.07 56l 

-2 ItlB L7 
-1 06 52 

_ h2X5 5-3 
203 23 

+ 2 If 

1x0.61 43) 


8.4 61 99 

86 60 81 

2.9 1R0 62 

L7 63 32 

2.0 8.9 57 


31 &0 .106 -58 

5.4 B5 162 108 Brown&Ta«« 120 

— 17.0 123 53- Brt«n(Jrto)255L 58 

51 4.7 Z76 362 Bulkwgh20p— 176 

33 G2fi 74 41 Burgess Prod — 55 

3X3 111 81 43 Butterfield Hvy. 43 

43103 79 54 CnnftxdEJB.10p. 54 

12.4 44 75 46 Cwer-NdllDp. 57 

53(71) 115 74 Careto&w.--- 1« 

66(631 116 67 CawntfA KlOp. 72 

76 51 75 40 CaamgslOlhT- S” 1 

6.4 63 56 36 DsariwTmiHil. « 

62 53 105 78 ChemnwSp — M 

12.9 46 46 24 Christy&os.,— ?5 

5.8 4 84 64 OavunSon 

3.8 li6 134. 104 Cfi 


“ L5 3-9 

36 3.1 

+2X5 2.7 

+,a & a 

7Z t319 W 

t267 w 

36 2J 

F525 2.4 

0.96- 3J 

+4 621 23 

tl05 3.6 
+4 +106 36 

+L93 2.? 

1 h5-0 46 

134 45 


9.1 46 300 
71 71 87 52 

45 4.9 47% 33 
113.4 (62) 27 1 15 

3.4 7.9 35 
, *.7 45 25 

142 3.7 49 
46116 85 

105 2.4 £87 
.102 36 59 

3.4 *37 
51 9.7. 153 
86 92! 30 


3.010X 172 
116 4J 142 
1L0 5.4 41 

11.9 32 49 

81 76 121 


Wwll! 

3 ; 


12 


101 

307% 

. 99% 
.310% 
100 
■103% 
.104% 
. 95 

if. 

& 
, 241 
Jh 


82% 

86 % 

% 

81 

93 

89 

84 

66 

81 

23 

92 
81 
7 if 2 

59 

59 

93 
85% 


Bath 11%PC 1965^-1 

Birm’hami2 1 2pc 1985. 
Bristol I3%pc 19B1 .. 

(G.L.C. 1212KTC-- 
Do.12%k 19TO-.-| 
Glasgow 9%PcWffi-. 
HertS 6% 1985-87. 
ljwrpoal9%pcW84, 
iDo.StjK'rred — 

iLCxlfe-M.-' 
D«^2PC^7— 
Do 6%pc X8-?0 — 
Do. 3pc "20 Aft-.--- 

|Neweastk‘9%p c 7^° 

Sun*riwdlZ%pc 1994. i 


^COMMONWEALTH & AFRICAN LOANS 


88 

84 


- 95 
120 
352 


92 

■30% 

129 

95 

103% 

108% 

99 

99 

iH% 

S 1 

81% 

78^2 

102 


81 

71 

S’ 

8L 


56 

72% 

^2 

97 

81 

96 

■94 

S’ 

ft 

80 

ft 

64 

61% 

85 


AusL5%K '81-82 — 

SSs: 

fe:Afm9i3f79g: 

StL Rhnd. Z^pc 65-70 
, Do. fape 7f 

LOANS 

Public Board and Ind. 

Afflic. ML 5pc 59-89 
Mean 10%pc 59-94- 
Met Wtr. 3pc 
U.S.M.C.9 k 1982... 

Do. without Warrants. _ 

Financial 

FFI13pcl98J 

Do. 14pc "Ba — 

ICFC 5>2PC DeOT8J82 
Xo.b%pcDb. 81-84.. 
roo. 10 ijpcUns.Ln. 86. 

Da UK Uns-Ln. 

Do. ll%pc Uns.Ln.^0. 

Da 7>tfcADeb. -89-92 

kwftS*' 

Da9pc'A- *9124 
Do#apcLn. 92-97^- 
Dair%x.UK.Ln.l°93- 



Bk. Montreal S2- 
Bk. Nova Scot p- 
Beii Canada 88%. 

Bow VaJleyll 

,Brascan||— 
eatUmPrfiLC- 
ICatCPacifieSS-i- 
Do.4peDfib.£lD0 
Gull Oil CanJI.--.. 
Hawker Sid. Can.1l.. 

HolllngerS5 

Hudson's Bay IU- 
Hud.B.Oil G. $2% 

Imperial Ollll 

Inco — — 

Ini. Nat- Gas SI — 
iMasseyFern.il — 

Place Gas $1 

Rio Atom — ._... 
Royal Bk.Can.S2. 

iSeagramCO;(S- 

846p[Tor.Dom.Blt.Sl. 
— Trare Can. Pipe. 



I 5.4 190 165 B^t Boulton £1 178 
[13.7 I 46 27 |C. Robey 'A 10p. K 

1.7 I 29 1 20 IcaTnder tGM) Uk> 2| 


7514 
764 
idL58 

'i-s 

<fL2 , 
1026 
+2.07 
7.0 

1262 
tdL9 
+426 

mg 

1322 
h7.0 

, ft 

Hid 12 

ai 

45 Karr (John) — 55 +1 ^ 

73 |3 +1 *jf 

28 Cumben Gp. 10p.. 31 +1 5 

30 CostainGroup... 

45 CoimtiyrideSB* M 

X7 Croudt(D.)20p 3» --■■■ Wj 4 

62 Crouch Group.- 77 +3 4X 

64 Douglas Rrin-M- 64 . — «.17 

96 Doming G.H.50p 96 -■•• 7.75 

01 Erith 3» -.... tjM 

10 F.PJL Const'n.. 15 1 4— 

56 Fairdaugh Coos. 57 


, v , ,67 Aberdeen tost J 72 +1 

co 142 112 Aberthaw Cent. 11B ...... 

S ift 20 Alfied Plant lOp- 31 ..... 

1 44 Aimrtape Shnks- 48t 2 +1 

U 6 354*+! 

s ace% 2 i 

« » 3 bs £5 

Ir ’31% 15 ienkw 20 p...— g 73%| 
3 ^l 55 29 BentadM-lOp 36 +1 

63 45 Bett Bros.20p.. 45 ■ — 

80 62 Btockleys20p._ M 

• 356 220 Blue Circle £1 232 +2 
' 102 82 Blundell Perm.. 85 ..... 

6.5 121 8712 Breedon Lime - 99 +1 

IS £ a S SHSfc A a 

03 B 58 Brownlee. 81%.. 


8 

22 42 
3-1 226 

23 172 

7.4 83 


Z.6|103{ 45 140 

m 4.0 5fi 

3.81 o.lj 5.0 46 

♦ M-3 J & 

44 lO.n 23 31% 
3.713.4 12 134 
3.9 129 22 276 

— 1 ^j3J5j6 

H Ik 

9.31 5.7 194 
i.l 6.4 6.7 134 

1.4 5.4 60 97 
14 10-1 103 163 

XM 06 iTl" 78 
2.0 7.0 66 88 
•13 9.9 Z6 13 
112 2.1105 114 

— 56 — 49 

3.4 8.1 45 M% 

8.6 12 75 

4.1 6 142 

9.2(491 57% 

7.7 7.1 lffl 
1113(5.9) 39 

4.91 83 3.4 


53' 

6.1 134 
2.8 122 
5.9 18 

4J 


S. 


g nsnaswii a p-|& 


25 Da’A'lOp---] 29 


1 


BANKS AND HIRE PURCHASE ® gasgs^i s l-.:.lzio 


n siiam s WjfP i 


Stack 

ANZSA1- 
Alexanden D.fll 
AlgemeneFl.lOOj 
Alien Harvey El- 
Allied Irish-.--. 

Ansbacher IH.)5P- 

Arbulhnot Lj£ 1 
Bk. Ireland £1-, 
Do.lOpcCom-| 
Bk. Leunx l£l> 
jBklani (UJO£l- 
Bk.N5.W.SAlJ 
BankScodandp. 
Bankers N.Y510 
Bare law £1 
Brown ShMey£l 
Cater Ryder £1. 
cove Dts’mata 
ComT Ale. (SA1) 
Com'ztft DM 104 
CTwi.Hbk.KrlOtl 
[Corinthian 10^ J 



Price 

203 

190 

£73% 

285 

115 

13% 

174 

330 

£139 

8 

110 

142 

265 

£19% 

416 

280 

260 

61 

128 

£lli 

“l* 

£67% 

63 

8% 

3 

194 

49 

190 


1+ wj K». | IS 1 In* Z7t| 17 Francis Pkr.lOp. M 

- I Net | Cw | BP* | P/E- 42 * 27 French Krer..... 29* +192 3 

i +7 i^iiiiiUi ft | |£S 5 £ L=u j 


\-VA 


+6 


1-1 


ii-O 

♦1042 

Q25.0 

S 


$16.5 

03.0 

18.88 

533 

QlBc 

1Q2UK 

Q12% 

tlOS 

0987* 

\mm 

T 2 


H4 2 


231 


12.0 
7-6 63 
10.7 
68 


93 
73 
(7.4 
3.4 
113 

^1.0 


3-i 




50 

, 82 
[105 

32 

.146 

67 

93 

SO 

99 

97 

26 


— ... 4.2 
+1 +536 

■Ho 71 

,165 

1 }W* 

,+l t4.9 
„ 13.85 


37 GtossopW.AJ. 37 

64 G’gh Cooper 20p . 67 
25 H.AT.Grp.lOp 31 

23 Helical Bar--- 26 

92 Heiufai. A 10P- MO 
44 HewdenStlOp 
70 Heywood Wire. 

56 Higgs 6 H'iH -- 64 

56 Hovenngham— 60 ^ 

54 Da Res. Vtg... M +1 232. 

17 Howard Stxit lOp 19 flrl 4 - 

^ -26 I.D.C.20P 134 ™... 

aai *106 57 IbstockJohnsen 61 +1 W3 

104 Z ' *144 98 Intruder 104 +3 F889 

Sjc 160 98 Jars Is (J.) ?9 +1 5S2. 

^ IV 79 38 JtmhfWMO 

71-17 13 Cones Fdwd.lOp 

io'r 

it 32 


35- ML 


42 4020c 

13 — - 


VU M I 

— — 40 

« « 89 

9.5 63 *120 

9.6 5.9 52 
7312-3 145 
23 20.6 uai 2 

65 101 % 
95 3.9 112 

H H >8 

17(162 3 ^ 

0X|1L4 (DX 87 

d SB 

93 4 2 

33 66 
9XI6D 2« 

Mill 

ni 49 14 

10.7 5Jr 227 
105 5.4 153 

10.6 64 ,85 
- T57l - M3 


- £45i 2 £23 W35»»*H , Sl 

Jo 84 2 45 Lamg tJotrl“A 46 

■ 195 135 Latham [J.)£l. 153 +8 1+67 


195 
94 

5.4i- 1 m 
*■**■* If |.9Z 

-1671- 1*2? 


1 Sb 3 s;| «■’$ 
I Sfe | — ! 

90 LoretKY.JJ.-. % 

87 Magnet 6 SUms.. 130 +2 «■« 
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*81% 58 DBM Group — W +l j ^3i« 

38 2b Veeds Stone lOp. 29 

2K 178 Vfcnwlant-..-.. 230 . - — 1240. 

ft s kHE* j a-w 11 

175 ibSb&= i 8*=^ 

20 !“" 2.87 


KunicklOp— - 17 

Ladies Pnde20p. 44 
Lee Cooper — 236 
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Unless ofhenrbe Indicated, pries i and act dlfMudi are In pence 
and denomhatlMi are 25p. Estimated pnce/eunlim ratlK and 
covers are baud an latest ansttsal raperts and accaunti and, where 
p msi hie. are updated on half-yearly figures. P/E* are calculated an 
the basis of net distribution; bracketed figures Indicate 10 per 
cent, er more difference If cafeuHted on “nlP djstrlhntian. Cnm 
are based on 'mail mo ns - distribution. Yields ere based on middle 
prices, are grass, adjusted to ACT of 30 per cent and allow for vahK 
of declared distributions and rights. 

♦ "Tap" Slock 

♦ Highs and Lows marked thus have been adjt&ed 10 allow For rights 
ksues for cash. 

t Interim since increased or resumed. 
t interim since reduced, passed or deferred. 

4+ Tas-free to non-residents on application. 

6 Ffgiaes or reoert awaited, 
ft Unlisted security. 

A Price at time of suspension. 

9 Indicated dividend alter pending scrip and/or rights fcSOe: cower 
relates to orivisus dividends or forecasts. 

♦ Merger Nd cr reorganisation In progress. 

♦ Net comparable. 

4> Same Int+rlm; reduced final and-'or reducfd earnings Indleaterf. 

4 Forecast dindend; corer on camlt^s updated by latest interim 
statement. 

t Cover allrws for conversion of rhares no; now ranking fordlvtdsxls 
or ranking only for rearmed dividend. 

A Cos er doer- not aliew for shares which may afro rank far (fivfcfend at 
a future date. No P.'E ratio usually provid'd. 

9 Excluding a final divide ml declaration. 

♦ Regional pnee. 

II No par value. 

a Ta« free, b Figures based on prosoeebs or Other official • 
estimate, c Cents, d Dividend rate paid er pa»ablv cn part of 
caoKal; cover based on dividend on full capital, e Reiemprion yield. 

! Flat yield. 9 Assumed dividend and yield, h Assumed dividend and 
yield after scrip Issue. J Payment Iron capital 'mirces. k Kenya, 
m hitenm higher than previous total, n Rights Issue pending. 

9 Earnings taird on preliminary figures.* DinOrndano yield Rebate 
a special pajment. t IntHcaled dividend; cover relates to previous' 
dividend, P,E ratio bxed on laterl annual earn-.-igs. u Forecast 
dividend, cover based on previous year's earnings, v Tav free up tt 
50pm the £.w YicMi allows tar {priencv Clause, y Dividend and yield 
based m merger lerms. z Dliklend ant) yicM Include a fpecJaJ payment 
Cover floes not appV to special payment. A Net dividend and yield. B 
Preferena- divldrnd passed or deferred. C Canadian. E Minimum 
tender puce. F Dividend am! yield based on prospectus or other off Ida] 
estimates tor 1979-83. C Assumed d>vidend and yield after pcnalng 
smp and or rttflns Issue. H Dividend and jit Id ba-^d or prospeaiB or' 
ether rf/icUf cnrrrofes !v 197P-79. K Figures based cn pri'perfus 
or other olticul estimates lor 1979-80 M Dividend and yield based on 
pro.pt ci us or other official estimates tor I960. N Dividend and yield 
based hi prospectus or other t+lrcial estimates far 1979. P Figures 
based on prospectus or other official estimates for 1975-79. 8 Gross. 

T Figures aj.uired. Z Dividend total to date. <4 Yield based on 
assumption Treauvy Bill Rais stays unchanged until mauafty of stock. 

Abbreviation;: ri cc dividend; s ex scrip issue; a- ec right; a ex all; 
iR ec capital distribution. 
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CHRISTMAS IDEA 

An annual subscrip tion 
to Animals' 

Magazine. 

2 nd issue . 
now on sale, werecewenosvteaid 




Bain Dawes 
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unions warn on 


steel and pit closures 


BY ROBIN REEVES AND CHRISTIAN TYLER 


THE British Steel Corporation's 
plans io halve South Wales steel 
capacity and switch to cheaper 
imported coking coai will seri- 
ously kit the Welsh coal-mining 
industry, Mr. Philip We ekes, the 
. NCB area director, warned 
yesterday. 

He said that he was drawing 
up contingency plans for 
closure of up to 21 of the 37 
collieries in South Wales, which 
would result in at least 15.000 
redundancies among the area's 
27.000 miners. 

This would more Ilian double, 
to more than 30.000. the number 
of jobs lost in South Wales 
directly as a re-ult of the crisis 
in the steel industry. 

BSC's latest retrenchment 
package calls for up to 15,000 
redundancies at its giant Port 
Talbot-LJanwem works and 
as yet unspecified cut at asso- 
ciated “downstream” process- 
ing units in Wales, including 
the tinplate works at Tro'tre. 
Felindre and Ebbw Vale. 

Further redundancies, in 
addition to the 6.400 already 
planned at Shottcy. North 
Wales, are also likely, nil by 
next August. 

Mr. George Wright, the Wales 
TUC general secretary, warned 
that if the Government failed to 
intervene the prospect of a 


general strike was “a possi- 
bility." He sent a telegram to 
the Prime Minister, Mrs*. 
Thatcher, urging her and 
senior ministers to visit South 
Wale- to bear at first land 
about the implications. 

TUC leaders estimated yester- 
day that at least 50,000 more 
jobs nationally outside steel 
could be lost if BSC went 
ahead with its cutback, making 
over 100,000 in all. 

These estimates, as well as 
raising the prospect of a 
confrontation with the miners, 
are likely to be used by the 
Opposition in today's debate in 
the Commons. 

The line of the Opposition's 
attack is expected to be that 
the Government could not afford 
the social consequences, par- 
ticularly in South Wales, of 
sticking to its refusal to fund 
further BSC losses. 

Yesterday the TUC Economic 
Committee expressed “ grave 
concern " and said: “ At a time 
when steel industries through- 
out the world are facing diffi- 
culties because of the world- . 
wide recession it is dangerous 
in the extreme to force British 
Steel to break even next year." 

A meeting due today of steel 
unions and Mr. Len Murray, 
TUC general secretary, with Sir 


Keith Joseph, the Industry Sec- 
retary, has been postponed. 

Mr. Bill Sirs, chairman of the 
TUC Steel Committee, repeated 
his warning yesterday that there 
would be mass action against 
the cuts, but also repeated that 
that did not necessarily mean 
industrial action. 

The strength of trade union 
feeling wiil become clear at a 
meeting today of the TUC Steel 
Committee. Its recommenda- 
tions will be passed back to the 
Tire General Council next 
month for its official support, 
Mr. Sirs said. 

Full-time officials of all the 
unions involved are to meet in 
Cardiff eariy next week. The 
General Council of the Wales 
TUC will meet on Wednesday 
to consider calling an emergency 
conference early in the New 
Year. 

On the coal effects, Mr. 
Weekes explained that halving 
the steel production capacity of 
Port Talbot and Llanwem to 
2.75m tonnes a year would also 
halve BSC's consumption of 
South Wales coking coal to 
1.6m tonnes. 

This was the output of 11 
collieries affecting more than 
8,000 jobs. 

“If BSC also choose to feed 


their blast furnaces with 
imported coking coal from the 
U.S. and Australia, you can 
double it to 21 collieries and 
15.000 jobs.” It would not be 
possible to find other markets. 

The NCB and NUM have 
already arranged a joint 
approach to the Government to 
press for action to bridge the 
gap of £3 to £10 a tonne between 
domestic and imported coal 
prices. But Ministers' initial 
response has been discouraging. 

Mr. Weekes stressed that 
unlike steel plant, it was impos- 
sible to “ mothball " Welsh coal- 
mines. 


Meccano 

closure 

‘outraged’ 

Minister 


By Alan Pike, Labour 
Correspondent 


“If the Government wants to 
turn on the tap in five years’ 
time, because of growing energy 
shortage, it won't be able to." 

He denied that the threatened 
pits were in any case nearing 
the end of their life. Apart 
from one, they all contained 
useful reserves, he said. 

0 The executives of the 
National Union of Bailwayinen 
and the train drivers’ union. 
ASLEF. meet today to consider 
requests from Mr. Sirs to halt 
all steel movements by rail if 
the planned steel strike over 
pay goes ahead on January 2. 

Steel closure leaves Consctt 
without hope. Page 5 


£120m plan 
for MPs 5 
offices 


Court move on Iran bank 


BY JOHN EVANS 


By Richard Evans, Lobby Editor 


AN AMBITIOUS mutti-million- 
pound office block scheme for 
MPs, to be built alongside 
Westminster Bridge, was un- 
veiled yesterday with the back- 
ing of an all-party Commons 
committee. 

The design, which could be 
developed in stages to spread 
the costs, would create an 
important Thames-side land- 
mark. But in the present 
econmic, climate its supporters 
fear that the project might have 
to be delayed. 

The full scheme, which would 
create 40d sets of rooms for 
MPs. would cost £’20m »» 
current prices— an increase of 
£15rn since the beginning of tt'e 
year — but a modest start could 
he made for *8 5m. This would 
provide about 30 sets of rooms. 

In a report from the Com- 
ons services committee, pub- 
lished with a feasibility study 
by a team of architects led bv 
Sir Hugh Casson, president of 
the Royal Academy of Arts. 
MPs recommend the adoption 
of a four-stage buildinc pro- 
gramme. This is in preference 
to a single-stage, or an eight- 
stage programe. 

' A final decision will depend 
on the reception the scheme 
receives from the Cabinet and 
from Parliament. An exhibi- 
tion will be mounted in West- 
minster Hail in February, and 
a debate will be held shortly 
afterwards. 

Even with maximum Cabinet 
and Parliamentary backing, the 
full scheme would take nine 
years to complete. 

The site is bounded by the 
Victoria Embankment, Bridge 
Street Parliament Street arid 
Derby Gate. The project would 
leave intact some listed build- 
ings, including some designed 
by Norman Shaw in the Jast 
century. 

At street level, there would 
be sbopping arcades and a new 
route from Whitehall to the 
Thames. 

Picture Page S 


CHASE MANHATTAN Bank Chase and Bank Markazi may 
confirmed lost night that it has explain their positions. Bank 
filed a protective action in the Markazi officials in London were 
U.S. to restrain Bank Markazi, unavailable for comment last 
Iran's central bank, from suing night, although it is understood 
it in courts outside the U.S. that a representative will appear 
This marks a further develop- a * tiie N ew York court. 


meat in the lgal battle between 
U.S. banks and Iran, prompted 
by President Carter’s order last 
month to freeze more than 
$8bn t£3.65bn) of Iranian assets 
in the U.S. or lodged at 
Ameircan banks worldwide. 

The move emphasises grow- 
ing international conflict over 
whether U.S. banking sub. 
sidiaries abroad are subject 
finally to U.S. or host-country 

13W. 

Chase in New York said: “ We 
have asked the Southern 
District Court of New York (in 
Manhattan! to restrain Bank 
Markazi from proceeding 
against us outside the U.S." 

A federal judge has issued a 
temporary restraining order to 
that effect the bank said, 
adding: “We believe it better 
tbat one legal system decides 
the various legal issues 
involved.” 

The judge has posted a return 
date for later this week so that 


Chase is subject to legal 
action by Bank Markazi in 

Britain. The central bank 
served it with a writ late last 
month seeking the release of 
$32Q.9ra (1 146.5m) alleged to 
he frozen at Chase Manhattan 
In London, as a result of the 
Presidential blocking order. 

That was part of wider action 
by Bank MaraJcazi seeking the 
release of more than $3bn 

claimed to be frozen at the 

London branches of fiive big 

U.S. banks. The writs gave the 
banks 14 days notice in which 
to release the funds, and the 
time limit empires this week. 

Chase was also agent bank 
for the $500m syndicated Euro- 
currency loan to the Imperial 
Government of Iran, which has 
ben declared in default by a 
majority of the participating 
banks on the grounds of non- 
payment of interest. 

Bank Markazi refutes that 
and says instructions given for 


the transfer of $4m of interest 
in New York were “frustrated” 
by the Presidential order. 

British legal experts believe 
the Chase action to be a clear 
attempt to get all Iranian action 
against it heard under U.S. law. 
There is already widespread 
concern outside the U.S. over 
President Carter’s use in the 
Iranian dispute, of the Inter- 
national Emergency Economic 
Powers Act, which seeks to 
impose U.S. law outside U.S. 
territory. 

The central banks of Britain 
and Switzerland say their bank- 
ing laws are the ultimate 
authority for all banks in their 
respective countries. In the U.S. 
legal opinion has been given 
that under American law the 
Presidential freeze affects U.S. 
bank branches and subsidiaries 
overseas. 

That was repeated last night 
in Washington by Mr. Anthony 
Solomon, the Treasury Under- 
secretary for international 
affairs. 

In Paris, Bank Markazi was 
rebuffered yes%»rday by a 
French civil court in its efforts 
to move funds out of the Paris 
branch of Citibank. 


P.O. removes worker directors 


BY CHRISTIAN TYLER. LABOUR EDITOR 


A TWO-YEAR worker director 
experiment in the Post Office, 
the' first of its kind in a major 
British enterprise, will not con- 
tinue In its present form, the 
Government announced yester- 
day. 

The seven trade unionists and 
two consumer board members 
will not be reappointed at the 
end of the year. 

Although Post Office unions 
had expected the decision, in 
spite of their protests tbat the 
experiment had not had time to 
prove itself, they yesterday 
welcomed the Government’s 
decision to allow a further 
two months of negotiation. 

If tbe Post"" Office were to 


agree to continue some kind 
of board-level representation, 
the Government would confirm 
that by Order before the experi- 
ment’s enabling legislation 
expires on March 31. 

The unions will probably 
press for a place on the two 
new management boards that 
the Post Office is to set up on 
January 1 to take over separate 
day-to-day running of posts and 
telecommunications. 


Sir William Barlow, tbe Post 
Office chairman, who argued 
strongly against the experiment 
continuing, may offer a substi- 
tute outside the board. This 
would possibly be a forum of 
general secretaries and chief 


negotiators to extend the 
present consultative system. 

The announcement was 
sharply criticised by Labour 
MPs yesterday as a setback for 
industrial democracy which 
would be seen as an attack on 
the trade union movement. 

Sir Keith Joseph, Industry 
Secretary, told the Commons 
that although it was the Gov- 
ernment’s policy to encourage 
increased involvement of em- 
ployees in decision-making, it 
was not for the Government to 
lay down how that should be 
achieved. 

Worker participation “low” 
Page 7; 

Parliament, Page S; 
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AIRFIX MANAGEMENT 
appeared to have “ behaved 
like a caricature of an 18th* 
century millowner ” if reports 
of the closure of the Meccano 
factory at Liverpool were cor- 
rect, Mr. David Mitchell, 
Under-Secretary at the De- 
partment of Industry, said 
yesterday. 

Mr. Mitchell told a delega- 
tion of workers from the fac- 
tory, closed abruptly a fort- 
night ago. and local MPs that 
he would seek a meeting with 
the management 
The Department of Employ- 
ment is already conducting an 
investigation to see if there 
has been a breach of the Em- 
ployment Protection Act, 
since the company did not 
give the nsual 90 days' ad- 
vance notice of redundancies. 

Mr. Mitchell admitted to 
the delegation that he felt a 
“sense of outrage ” at the 
reported circumstances of the 
Closure. 

He told them that he would 
take up with Department of 
Health and Social Security 
Ministers complaints of diffi- 
culties in the payment of 
social security benefits. 

Bnt he said that farther 
financial assistance to either 
Airfix or a possible buyer of 
the Meccano factory would be 
considered only if it were 
likely to lead to a viable pro- 
ject. 

Some redttndan* Meccano 
workers have occupied the 
factory and attempted a work- 
in since the ctosure on Nov- 
ember 30. 

Mr. Frank Bloor. convenor, 
said after yesterday's meeting 
with Mr. Mitchell: “ We won't 
give up. We will continue our 
fight until we have saved our 
jobs.” 

He said that many orders 
for toys bad been received 
since the closure, and one 
buyer in the U.S. wanted 
£2Im-worth of stock. ** At this 
stage we are not interested in 
selling stock. We want our 
jobs.” 

Mr. David Alton, Liberal 
MP for Liverpool Edgehili, 
said after the meeting that 
the Meccano factory had a 
very willing work force, and 
coaid be saved. 

He feared that there might 
he a move to take the famous 
names of Meccano and Dinky 
from Merseyside and “ manu- 
facture them in Hong Kong or 
somewhere like that” 

He Intends to raise the 
closure In the Commons to- 
day, and again In an adjourn- 
ment debate tomorrow. 

Picture, Page 7 


THE LEX COLUMN 



Since tbe early 1970s the 
London stock market has for 
the most part been shunned by 
small entrepreneurs and the 
number of new listings has 
dwindled to a trickle. What- 
ever the reasons for this— 
whether onerous regulation,' 
burdensome disclosure rules or 
the ability of proprietors of 
private companies to run. 
extravagant expense accounts— 
tbe Stock Exchange has come 
under increasing pressure to 
make itself more attractive to 
small companies. 

Hence yesterday’s proposal 
to transform the experimental 
dealings under Rule 163 (2) 
into- a formal unlisted 
securities market This will 
slot into the middle of a three 
tier structure in-whlch the top ' 
slice, according to the plans 
now being put forward, win 
consist of the existing listed 
market, while the bottom layer 
will continue to comprise 
occasional specially-authorised 
trades tinder Rule 163 (2). 

Although dressed up as a way 
of giving small companies 
access to the wider equity 
capital market, and thus 
encouraging their growth, 
essentially this facility should 
be seen as a means by which 
proprietors of small companies 
may cash in a limited percent- 
age of their equity. With only 
15 per cent of the equity need- 
ing to be issued to the public, 
rather than tbe 35 per cent 
insisted upon for normal cases 
in the present fully-listed 
market, the danger of losing 
voting control is much reduced, 
and there will be a better 
chance of getting a good price 
for a more limited placing. 

Against this background these 
are generally sensible measures. 
Yet there will remain the 
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day interest-bearing -eJjf 

- liabilities (XBEL& ■ ■ of 

- -dealers’ parent . Desk* 
mere f per cent into ihe# 

- penalty zone. - Bni tbe tfej 

- bank groups .as a wholes 
probably store or. tear hr 

' .' wi*6 ; .fee rest of the ba# 
system, \riti^ was wughltr2 
v .cent. above' the ceiling. 

--Although the December, h 
ing month -was only three w 
' long, the corset ceiling: fcr 
raised by -a full 1 .per cea 
. the. IBELsbase level. Ags 
this. .'the . seasonal borrtn 
needs of the ' banks* custoz 
are rather faigU Hit what 
.'really -have, put: the banks 
* difficulties I? that:; tbe tl 
month moVing 'average Of t 
IBELs-this month will have 
the low September' figure 

- the December? figure which 
places it is Only.l per cent 


accelerated in the second half 
of the year to October -to give on November 1 — and it may 1 
a pre-tax figure 134 per. cent up be a. good deal jnore— the b: 
at- £22.1 m for the year as a 
whole, after a 9 per cent rise in 
the first six months, when the 
bad weather did severe damage. 

Almost all tbe increase bas 
come on the overseas side, 
where South Africa and France 
have been particularly strong. 

Tbe group is looking for more 
growth overseas in the current 
year, and is expecting an 
advance at the trading level in 
the UK businesses as a whole. 

The DIY store division is being 
rapidly expanded, and there 
should be some loss elimination 
in exports and In the WaJ ling- 
ton Weston subsidiary..- Marlry 
is also hoping that demand for 
building materials wfll be kept ■ 
at a respectable level by the. F 'y Tt ? r ie 
home improvement brigade. Although it will be the i 

The interest charge, though, of next March before Si 


ing system will find itself 
3} per cent above the permit 
limit. In order to get' b 
below the ceiling. XBELs wo 
have to fall by 9 per cent wh 
is unlikely,' to say the le 
especially as the 4.1 per c 
jump in November IBELs s 
gests that ’ the anthorit 
attempts to 'discourage the m 
dubious forms of corset evas 
are beginning to workL. 

Once a bank is more tha: 
per cent above its XBEL celli 
the pdnaity increases five-fi 
The .banks may be expected 
redouble their demands that 
corset should be removed 
their discomfiture grows. 
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anomaly that, in not going over h sot to rise sharply. Borrow- Darby can- resume its ,«tcqn 
to a consistent multi-tier ings have risen by £19m in the tional pursuit of Guthrie C 

market, existing small listed past year as the result of an poration, Shhe will be mill 

companies "are going to be ambitious spending programme,'- encouraged by the indicate 
held to more vigorous treatment and the group is still looking- from Guthrie yesterday that 
— in terms of disclosure and for a substantial U.S. acquisi- jg unlikely to achieve tbe 131 
regulation— than unlisted ones. tioo. Present investment should 

Tbe Stock Exchange Council bring useful returns in the 

makes clear that it does “ not early 1980s. and the shares 

propose to allow ” existing which at 78p yield 7? per. cent 

listed companies to slip down and" stand on a p/e of around 


pre-tax for 1979 which was fo 
cast during the hid battle k 
winter. After six months p 
tax profits -are up from. * i 
pressed £4J?m to 


into the second tier. At the 8, fully-taxed are not on a test- a strong trendr .in South -® 


same time companies in the 
TJSM will be politely but firmly 
pushed up into the fully listed 
market when certain criteria, 
such as a five-year record and 
£10ra market capitalisation, are 
met. 

The test is going to be 
whether the USM can be main- 
tained as a transitional market. 
or whether the Council is open- 
ing the door to something that 
will get more popular than it 
is designed to he. 


ing rating. 


TTie corset 


Yesterday’s make-up day for 
the December banking month 
passed off in the now traditional 
way, with overnight money rates 


Asia and North America. I 
Europe and Australia ha 
stayed in the red for the hi 
half. " 

Two problems are now p' 
ting pressure oh the foreca 
First, .. sterling is roughly 
tenth higher than it was 1: 


oscillating wildly. For much pf January, which devalues t 
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profits growth 


the day the money market was 
not particularly tight, which 
will mean that the clearing 
hanks should not have been 
embarrassed by any last-minute 
switch into overdraft lending 
which might have pushed them 
more deeply into trouble with 


Malaysian' and U.S. earnim 
Second, Lancaster Carpets 
the UK is plainly having a ve 
Ipan time. Nevertheless. . t. 
full year’s profits will be w 
ahead of tbe £20.9m record 
for 1978; at BOOp the shar 
yield a prospective 6.7 per cei 
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Soames arrives in Rhodesia 


time in 1969. when the last 
British Governor. Sir Humphrey 
Gibb. ' abandoned Government 
House after his electricity and 
telephone had been cut off. 

Lord Soames’s arrival sym- 
bolised to many blacks, the end 
of minority white rule in 
Rhodesia, but was greeted with 
very mixed feelings by Rhode- 
sian whites. Mr. Ian Smith, who 
led the country to UDI in 1965, 
was deliberately absent from 
the airport reception. 


Rhodesian rail route for maize 
supplies to Zambia. 

The other key obstacle he has 
to tackle is the lifting of martial 
law, which applies to nine-tenths 
of the country, and under which 
several thousand prisoners are 
being held without trial by the 
security forces. 

Lord Soames arrived with 
Major-General John Acland, his 
military adviser; Sir Anthony 
Duff, the deputy governor; Sir 


James Haughtou. his police 
adviser; and Sir John Boynton, 
the Election Commissioner. 

On his arrival, be announced 
that the electoral process had 
already been started with the 
publication of ordinances estab- 
lishing the powers of the Elec- 
tion Commissioner. Although 
negotiations continued in 
London, he announced a regi- 
stration date for political parties 
of December 31. 


Addressing the nation, Lord 
Soames admitted the size of his 
task. He said that although 
he would be responsible for the 
administration of the country, 
"it will be no part of my Job 
to take decisions or make 
changes except insofar as these 
are necessary to enable me to 
carry out the immediate task 
and to ensure that Government 
services continue to operate 
effectively.” 


UK TODAY 
WINDY. SHOWERS. 

London, E. Anglia, Midlands, 
E>, S.EL, NJE„ Cent N. England 
Dry at first, showers quickly 
developing. Sunny intervals. 
Max. 9C (48F). 

N.W., S.W„ Cent. S. England. 
Channel Isles, Wales, Isle of Mau 
Blustery showers, some heavy. 
Bright intervals. Max. 7C (48F). 
Glasgow. S.W. Scotland, Argyll, 
N. Ireland 

Showers or longer rainy 
spells. Max 7C (45FI. 

N.W. Scotland 
Heavy rain at times. Wind 
S.E. to S., locally severe gales. 
Max TC (45F). 

Rest of Scotland, Islands 
Blustery showers, some heavy.- 
Max 7C I45F). 

Outlook: Unsettled. Very 

windy at times. Night frost In 
parts. 
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in spite of the lack of open Continued from Page 1 

hostility at his arrival. Lord 


Soames faces a daunting task in 
bringing peace to a country 
where no ceasefire has been 
agreed, and steering it through 
a bitter election campaign. 
Senior Rhodesian officials, now 


Ceasefire agreement soon 


effect 

night 


from midnight last 
when the Import- 


responsible to Lord Soames. re- ^Export and Customs Powers 


main deeply sceptical about the 
chances of ensuring a ceasefire 
between the Rhodesian security 
forces and the guerrilla armies 
of the Patriotic Front alliance. 


Until a ceasefire has been 
agreed at the Lancaster House 
conference in London, Lord 
Soames will be legally in charge 
of the Rhodesian, security forces 
fighting the guerillas. His most 
urgent task will be to order ao 
eDd to raids on guerrilla camps, 
in neighbouring territories. At 
the same time, he is expected 
to order the reopening of the 


defence) Act of 1939 was 
amended. 

Hie Department of Trade 
ann ounced that licences “will - 
be required as for other 
countries for imports and ex- 
ports of certain types of goods 
subject to general restrictions. 
Exceptionally, the export to 
Rhodesia of aircraft, aircraft 
spares and equipment will 
also be subject to licensing 
control.” 

The end of sanctions against 
Rhodesia also means that all 
exchange control restrictions 
affecting that country are be- 


ing removed with effect from 
today. Rhodesia was the only 
exception to the general 
abolition of exchange controls 
announced on October 23. The 
effect of yesterday's move Is 
that the abolition is now 
worldwide. 

The 1947 Exchange Control 
Act will remain on the 
Statute Book for the time be- 
ing, although its future Is be- 
ing reviewed. 

Statutory orders are being 
laid before Parliament and 
the Bank of England is 
issuing a notice pointing out 
that obligations remain to 
provide information and 
documents If this Is required 


as part of a Treasury in- 
vestigation of past evasions of 
the 1947 Act 

The Exports Credit 
Guarantee Department an- 
nounced yesterday that it was 
resuming insurance cover for 
British exports to Rhodesia 
on credit terms of np to six 
months. Both the Confedera- 
tion of British Industry and 
the London Chambers of 
Commerce have announced 
that they hope to send 
'missions to Rhodesia shortly. 


Meanwhile, British Airways 
and British Caledonian Air- 
ways are poised to resume 
flights to Salisbury. 
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The Post Office invites offers to lease for an infHal 
period of two years one or m ore lots of 25,000 frames and 
20 ports each out of a total of 100,000 frames and 80 ports 
on a GEC 4000 series retrieval computer located in 
London with STD access for the provision of specialised 
viewdata services to closed user groups. 

The retrieval computer provided by the Post 
Office for ibis service will use software fully compatible ; 
with that used for Prestel, the Post Office viewdata 
service. 

Details of the proposed terms and conditions on 
which offers should beoased maybe obtained from the 
address given below Itshould be noted that the Post 
Office does not bind itself to make any resultant lease ; 
subject to those terms and conditions nor to accept any . • 
offer or offers received. The closing date for die recent 
of offers is 28 JanuaryI980. 

Mr, B. J. Dungate* Prestei Service Policy Divisi< 
Telephone House, Temple Avenue,] 

London EC4YOHL 
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